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I  At  The  Lookout  | 

IS  KING  LOOKING 
FOR  VICTORY  AT 
EARLIER  DATE? 


That  Could  Be  Explanation 
For  His  Policy  on  the 
Zombie  Army 

GREATER  EFFORT  NOW 

Defeated  Germans  Will  Fear 
Winter  Campaign  Predicted 
by  Mr.  Churchill  More  Than 
Victorious  AUies 

MR.  CHURCHILL  has  given  us 
this  week  a  rather  sombre  picture 
of  a  lengthening  war  that  may  not 
bring  victory  over  the  Germans  un¬ 
til  Easter.  Apart  from  anything 
else,  that  is  good  military  tactics. 
It  spurs  the  Allied  armies  and  the 
Allied  countries  to  greater  effort 
to  ensure  that  the  prediction  will  be 
fulfilled — and  to  achieve  victory 
sooner  if  greater  effort  will  do  it. 
At  the  same  time  Mr.  Churchill  un¬ 
doubtedly  has  in  mind  that  his  pre¬ 
diction  of  a  winter  campaign  in 
Europe  will  be  more  discouraging 
to  the  hopeless  cause  of  the  Ger¬ 
mans  than  to  the  approaching  suc¬ 
cess  of  the  Allies.  But  even  with 
such  significant  successes  as  the 
taking  of  Antwerp,  it  would  be  a 
grave  mistake  to  let  down  in  the 
effort  at  this  time.  Every  day  that 
the  war  can  be  shortened  will  save 
lives  of  those  engaged  at  the  front. 
And  the  last  maximum  effort  also 
requires  that  there  be  no  doubt 
about  the  success  of  the  home  ef¬ 
fort — the  Victory  Loan  Campaign 
now  being  carried  on  with  none  too 
promising  current  results. 

Ralston  Resignation 
May  Solve  Cabinet  Crisis 

The  political  features  of  the  war 
situation  are  not  to  be  ignored.  Mr. 
Churchill,  in  quite  properly  en¬ 
deavoring  to  keep  the  victory  ef¬ 
fort  at  high  pitch,  no  doubt  has  in 
mind  an  extension  of  life  for  his 
government.  And  there  are  definite 
indications  that  the  duration  of  the 
war  has  a  direct  bearing  on  the  life 
of  the  present  government  at  Ot¬ 
tawa.  This  week’s  cabinet  crisis 
may  be  taken  as  an  indication  of 
that.  The  latest  information  reach¬ 
ing  this  column  is  that  the  split  in 
the  ranks  of  cabinet  members  may 
be  healed  by  the  resignation  of  Mr. 
Ralston,  and  that  his  supporters 
will  fall  in  with  Mr.  King's  “no 
conscription”  policy,  rather  than 
desert  an  administration,  which, 
from  the  standpoint  of  performance 
has  made  a  very  impressive  war 
record. 

CoursA  on  Conscription 
Is  Still  in  the  Air 

Political  observers  suggest  that 
the  wily  Mr.  King  has  again  made 
a  very  smart  move  in  the  appoint¬ 
ment  of  General  McNaughton  as 
Minister  of  National  Defence.  What¬ 
ever  course  may  be  taken  as  regards 
reinforcements,  and  the  zombies, 
the  Prime  Minister  could  go  far  to 
satisfy  public  opinion  by  taking  the 
recommendation  of  the  former 
Commander  of  Canada’s  Overseas 
forces — whether  that  be  to  enforce 
conscription  or  to  continue  to  leave 
the  zombies  at  home  as  a  poor 
substitute  for  fighting  men.  But 
behind  all  this  is  the  suggestion 
that  Mr.  King  is  playing  for  time 
and  that  his  information  as  to  the 
situation  in  -  Europe  —  Information 
which  has  always  been  almost  un¬ 
cannily  correct — is  that  victory  will 
come  sooner  than  Mr.  Churchill  has 
predicted  and  in  time  to  let  him 
rake  some  political  chestnuts  out  of 
the  fire. 

Longer  War  Provides 
Reconversion  Opportunities 

Economically  there  should  be  ad¬ 
vantages  in  what  might  be  referred 
to  as  a  protracted  process  of  vic¬ 
tory.  There  is  provided  a  greater 
opportunity  to  study  and  deal  with 
the  problems  of  reconversion — of 
making  adjustments  to  meet  con¬ 
ditions  when  orders  for  munitions 
and  other  war  supplies  finally  d^y 
up;  and,  perhaps,  during  this  period 
there  will  come  a  more  general 
realization  that  we  have  got  to  get  i 
back  to  economic  realities  and  that 
we  cannot  maintain  a  false  pros¬ 
perity  by  employing  the  panaceas  j_ 
of  socialists  (who  would  dastroy  j 
what  w'ealth  we  have)  or  Social. 

(Continued  on  Page  14)  L 


The  Federal  Cabinet  Splits 
In  the  Battle  of  the  Zombies 

Premier  King  Leads  Faction  for  Voluntary  System 
While  Ralston  Seeks  Suj^ort  for  Conscription- 
Gossip  Says  There  is  “Dirty  Work”  in  the  Depart¬ 
ment  of  Labor. 

BY  TEMPUS 

* 

This  article  by  Ternpus,  in  which  he  predicts  the  resignation  of 
Mr.  Ralston  as  Minister  of  Defence,  was  written  before  that  develop¬ 
ment  was  made  public.  It  provides  interesting  information  and  conjecture 
as  to  the  developments  in  the  cabinet  crisis  created  over  the  issue  of 
providing  reinforcements  for  Canada's  armies  at  the  front. — Editor 
Ottawa. — I  have  not,  of  course,  a  pipe  line  right  into  the  Cab¬ 
inet,  and  I  cannot  tell  you  precisely  what  has  happened.  All  I  can 
do  is  to  give  you  my  very  best  Inferences,  from  what  I  know,  and 
what  I  have  seen.  I  even  drove  a  Cabinet  .Minister  home  this  week, 
and  I  got  nothing  out  of  him.  I  saw  the  Cabinet  meeting  break  up. 
and  yet  I  saw  a  usually  reputable  writer  say  the  Cabinet  was  meet¬ 
ing  till  nine,  when  I.  w'lth  my  own  car,  took  a  Privy  Councillor  home 
at  seven.  I  cite  this  trivia  to  indicate  that  even  the  learned  are  not 
so  smart  in  these  cases. 

This  is  what  seemed  to  have  happened.  Hon.  J.  L.  Ralston, 
Minister  of  National  Defence,  came  home,  determined  to  sell  King 
and  the  Cabinet  the  idea  that  the  zombies  would  have  to  fight.  Call 
j  it  what  you  will,  he  wanted  conscription.  King  opposed  it,  aiid  the 
I  tight  was  on.  Ralston  promised  a  press  conference,  but  at  this  writ- 
‘'"J"®  Therefore.  Ralston  is  still  going  strong  in 
the  daily  Privy  Council  meetings.  “ 

Ralston  was  given  quite  a  ★ - - 

going  over  by  the  troops  in  Italy, 

and  they  questioned  him  about  \TkI  |*||  ||I|TpIIT 
the  zombies.'  Naturally  they  U I  LlL  V  V  UUIl  U1 
wanted  to  see  plenty  of  rein-  . 

forcements.  Everywhere  he  went,  AT  I|TP1|  p||AV 

the  Canadian  soldiers  really  put  xl  1  lllUfl  1  Llilb* 
the  heat  on  him.  “Give  us  the  ^  ^ 

"•  SALES  EXPAND 

Now  it  so  happens,  that  Rals¬ 
ton  has  not  been  able  to  make  .  _ 

the  army  the  glamor  corps  that  Profits  Still  Lag  Behind,  But 
Powers  has  made  the  air  force.  Tax  Change  May  Mean  Some 
1  am  not  trying  to  write  down 

Ralston,  nor  to  write  up  King.  tammgs  bam 

In  any  event.  Ralston  went  into 

the  cabinet  and  demanded  con-  MILL  EXTENSIONS 

scriptlon.  _ 

p.uL  Production  of  Steel  Company  of 

Ralston  hM  not  been  success-  Canada  Ltd.,  established  a  new  high 

during  first  9  months  of  cur- 
cabinet.  More,  some  of  those  rent  year  and  sales  were  ahead  of 
who  originally  supported  him  the  same  period  of  last  year  accord- 
are  backing  away  from  him.  ing  to  a  statement  issued  by  Ross  H. 
This  is  no  time  to  mince  words,  .Mc.Master,  president  of  the  company 
as  if  I  ever  did.  in  this  column,  to  shareholders  with  current  dlv- 
Hon.  Angus  L.  Macdonald  has  no  idend  cheques. 

reason  to  like  King;  he  has  rea-  Although,  as  pointed  out  by  Mr 
sons  to  do  otherwise.  Ralston  in  Mc.Master  in  .his  half-yearly  state- 
a  sense  is  his  chief.  Yet  Angus  L.,  ment,  profits  have  not  been  keeping 
shrewd  lawyer  that  he  is,  is  not  pace  with  production  and  sales,  it 
entirely  sold,  they  say,  on  Ral-  seems  likely,  in  view  of  the  revis- 
ston's  claims.  Put  it  this  w'ay;  ion  made  in  the  terms  of  the  excess 
he  has  not  convinced  Macdon-  profits  tax  act  in  the  last  federal 
aid  that  his  case  at  court  has  budget,  that  net  earnings  for  1944 
been  proved.  will  show  some  measure  of  improve- 

Hon.  J.  L.  Haley,  Minister  of  over  those  for  1943  when  com- 

Finance,  is  a  strong  conscrip-  P^ny  reported  net  after  all  charges 
tlon  man.  and  is  one  person  big  eouivalent  to  $5.80  a  Share  on  corn- 
enough  that  he  has  not  got  to 

with  King  or  not.  Ilsley  is  still  jg  currently  paying  dividends  on 
on  Ralston  s  side.  both  classes  of  stock  at  thfe  annual 

Hon.  C.  D.  Howe,  with  a  son  rate  of  $3  a  share, 
in  the  service  .would  naturally  ^  ^is  statement  to  shareholders 
be  pro-Ralston.  He  would  favor  stelco  head  says:  “In  spite  of 

sending  the  zombies  overseas,  t^e  hot  weather  encountered  dur- 
But  he  is  reported  backing  away  jug  past  summer  and  the  diffi- 
from  his  most  forward  position,  culties  surrounding  t^e  maintenance 
which  was  pro-Ralston.  of  adequate  working  forces  due  to 

Some  of  the  others,  more  likely  the  persistent  shortage  of  labour, 
than  not  to  favor  Ralston,  are  steel  production  has  been  well 
now  adopting  the  attitude  that  maintained  and  for  the  nine  months 
Ralston  has  not  really  and  truly  exceeded  the  record  of  1943  for  the 
proved  that  the  reinforcement  same  period  by  about  With  the 
situation  is  as  bad  as  he  depicts,  assistance  of  semi-finished  steel  pur- 
Raiston  has  lost  his  case.  chased,  sales  in  value  are  also  ahead 

At  some  time  in  the  proceed-  ^  J’®®’’  but  to  a  lesser  extent, 
ings  Ralston  could  count  on  Current  production  continues  at  full 
Ilsley  and  Howe,  Angus  L.  Mac-  oapadty  and  unfilled,  orders  still 
donald.  and  likely.  Hon.  Hum-  '®“®®t  the  abnormal  demand  for 
phrey  Mitchell.  Chances  are  too,  Prevailed 

that  you  might  count  in  Hon.  ^® 

L.  R.  LaFleche  and  Hon.  Colin  announced  in  the  press,  your 

Gibson.  In  the  case  of  the  last  (Continued  on  Page  14) 

three,  they  took  their  political  ■— - -  ,  ,  _ 

future  in  their  hands.  Mitchell 

loves  being  Minister  of  Labor,  -a  ^  j-l  r-i.  A 

but  as  a  sailor  in  the  first  war,  ^ 

and  as  a  Sussex  Englishman, 
he’d  give  everything  up  if  he 

thought  Ralston  were  right.  i  i-l-  # 

War  comes  first  with  him.  |  1, 

Hon.  Colin  Gibson,  old  school 
tie  man,  and  a  scion  of  a  sol¬ 
dier  family  with  two  sons 

wounded  in  this  war,  cannot  do  - 

much  else  but  back  Ralston.  j,j,  jj^g  j^EVER  paid  Ca^ra- 
Hon.  L.  R.  LaFleche,  flabby  on  dians  to  be  too  strongly  partisan 
most  matters,  would  be  strong  preeidential 

on  this  one.  because  of  his  son,  ^lections  in  the  United  States, 
who  was  w'ouuded  overseas. 

I  cannot  see  what  other  sup-  ^  busl- 

port  Ra  ston  would  get.  The  ^^3  O 
I  reach  Canadians  would  be  on  3^, 

King  s  side,  and  so  wou  d  be  Hon  j,^3i^  courtesies  of  letting 

T.  A.  Cierar.  1  should  think  that  people  run  their  own  shows  to 
on  the  Pacific  coast,  Hon.  Ian 

.MacKenzje  would  be  cats  meat  ^  3^^^ 

without  Kings  imprimatur,  and  ,„3j  ^ 

theretore  he  d  be  with  the  chief. 

Hon.  Jim  MacK  nnon  oldtime  j^3,f.3  ^3, 

Grit,  would  be  with  the  P.M.,  I 

think,  and  Hon.  Norman  Me-  We  may  be  grateful  there- 

Larty,  with  profound  ideas  of  fore  that  Canadians  as  a  whole 

loyalty,  would  rally  to  the  chief  have  been  rather  careful  about 

too.  Hon.  James  Gardiner,  even  stating  or  hiding  their  pre- 

tliough  he  lost  a  son  overseas,  ferences  in  the  current  cam- 

puts  a  great  store  by  deathless  palgo,  although  the  occaslorral 

loyalty,  and  anyway,  he  hates  .ighthearted  publicist  did  not 

the  very  idea  of  conscription.  m'"d  sticking  our  neck  out  now 

Hon.  William  Mulock,  whose  ^nd  again. 

loyalty  of  King  to  his  uncle.  Far  better  then,  to  assume 

Sir  William,  is  largely  respons-  that  God’s  own  people  will  know 

Ible  for  Hon.  Bill  being  post-  "'hat  to  do  next  Tuesday  and  in 

master  general  today,  can  hard-  the  meantime,  sort  of  analy- 

ly  take  a  powder  on  The  Boss  tically,  try  to  figure  out  the 

now.  In  short,  I  cannot  see  any  probable  aftermaths.  Personal- 

more  defections  than  seen  at  the  ities  count  so  much  less  than 

top.  the  things  they  do  and  just  be- 
I  think  then,  that  right  or’  cause  a  man  loves  fishing  in 

wrong.  King  would  have  a  cab-  one  kind  of  water  rather  than 

inet  majority.  Second,  I  am  in-  in  another,  does  not  meaw  that 

dined  to  the  view  that  Ralston  we  have  to  love  him  more.  The 

has  not  proved  his  case  before  only  thing  that  does  concern  us 

a  jury  of  teilow  cabinet  mem-  here  in  Canada  is  how  we  shall 

Pg,.g  be  able  to  meet  the  same  tests 

Most  important  of  all.  Premier  "'hen  the  testing  time  comes 
King  believes,  and  believes  pro-  nird  we  .sbould  resent  it  most 

(Continued  ou  page  lli)  strenuously  if  the  “OFomoko 


DUNNING  SEES 
GOOD  POST-WAR 
FLOUR  BUSINESS 


This  is  the  Supreme  Sacrifice 'LOAN  TOTAL  AT 

FROM  all  parts  of  the  country  come  reports  that  the  loan  is  HAI  H_W  A  Y  MAKK 
ahead  of  the  last  one,  but  not  sufficiently  so  to  make  up  for  the 

higher  total  to  be  obtained.  It  will  require  more  than  the  usual  wn  Al?!?  TAD/^CT 

“supreme  effort”  if  we  are  to  get  any  worthwhile  oversubscription.  vI*!* 


LHrty  Work  in  the  Depart.  Expects  World  Trade  Agree- 

ments  to  Help  Canadian 

EMPUS  Milling  Industry 

hich  he  predicts  the  resignation  of  EARNINGS  IMPROVE 

e,  was  written  before  that  develop-  - - 

teresting  information  and  conjecture  Net  for  Last  Fiscal  Year  Shows 
net  crisis  created  over  the  issue  of  X'.;-  rw...  D.-..:-  v  *. 

Ida’s  armies  at  the  front.-Editor  S"*?  V  ^  4  ** 

Be,  a  pipe  line  right  into  the  Cab-  tquii^ent  or  31*52  on  Com- 

ily  what  has  happened.  All  I  can  mon  Stock. 

iferences,  from  what  I  know,  and  - 

Cabinet  Minister  home  this  week,  A  considerable  expansion  in  gross 
aw  the  Cabinet  meeting  break  up.  profits,  a  moderate  improvement 
writer  say  the  Cabinet  was  meet-  in  net  earnings  after  all  charges, 
car,  took  a  Privy  Councillor  home  and  a  further  strengthening  of  al- 
cate  that  even  the  learned  are  not  ready  Impressive  net  working 

capital  position — despite  substan- 
e  happened.  Hon.  J.  L.  Ralston,  tial  expenditures  on  capital  account 
i®  home,  determined  to  sell  King  during  period — aie  chief  features 
zombies  would  have  to  fight.  Call  of  annual  report  of  The  Ogilvie 
ription.  King  opposed  it,  and  the  Flour  .Mills  Co.,  Ltd.,  for  fiscal 
press  conf®rence.  but  at  this  writ-  year  ended  August  31st  1944.  Net 
e,  Ralston  is  still  going  strong  in  earnings  after  charges  and  pre¬ 
ferred  dividends  for  the  period  , 

f - - - -  were  equal  to  $1.52  a  share  on 

nmpf  AYTfTTkffnn  outstanding  common  stock  of  com- 

^  I  r.l  I  II  III!  I  rill  Pany,  which  compared  with  $1.44 

*^**^*^'^”  vfUll  UI  earned  lor  preceding  fiscal  year. 

AT  UVr'II  ni7  A  IF  presenting  the  report.  Hon.  C. 

A I  nllin  I  IjAK  tunning,  president  of  company, 

*  at  a  warn  a  Uiaix^  expresses  optimism  with  regard  to 

CAfl?C  17Vnikfl\  fPtP''®  outlook  for  the  milling  in- 
\A|  fN  rKPAIlll  dustry,  as  evidence  of  which  he 
a/iaajuu  UX&t  mil/  points  to  plans  of  directors  for 
-  modernization  of  company’s  mills 

Profits  StiU  Lag  Behind,  But  “  P'-‘°'-ities 

Tax  Change  May  Mean  Some  Report  shows  operating  profits 
Earnings  Gain  for  fiscal  year  under  review  of 

-  $1,870,369,  up  from  $1,464,424  for 

Mil  I  pv'nrKidirkwie  previous  year.  Depreciation  provi- 

MlLl.  E.A1  iLllalUiNo  sion  was  about  $135,000  lower  at 

-  $276,658,  but  investment  Income 

Production  of  Steel  Company  of  was  down  about  $120,000  at  $607,- 
Canada  Ltd.,  established  a  new  high  565.  Tax  provision  was  up  at  $805,- 
peak  during  first  9  months  of  cur-  000  from  $420,000  year  before  and 
rent  year  and  sales  were  ahead  of  net  earnings  applicable  to  dividends 
the  same  period  of  last  year  accord-  on  preferred  stock  were  moderately 
®  higher  at  $1,055,004  as  compared 

Mc.Master,  president  of  the  company  with  $1  003  982 

®«*-*-®nt  dlv-  In  balance  sheet,  net  working 
r.  u  capital  is  shown  about  $320,000 

«T  aa.P®'**!®*!  out  by  Mr.  higher  than  at  end  of  previous  year 

Mc.Master  in  ,his  half-yearly  state-  $7,961,530  as  compared  with 

ment,  profits  have  not  been  keeping  $7,641,240.  Current  assets  declined 
pace  with  production  and  sales,  it  Hiirin?  vear  hv  32  6  million  to  311  - 
seems  likely,  in  view  of  the  revis-  ®  ...vronf  iilhifi.i« 

ion  made  in  the  terms  of  the  excess  292.560.  but  current  liabilities 

profits  tax  act  in  the  last  federal 

budget,  that  net  earnings  for  1944  at  $3,331,030.  Cash  is  up  at 
will  show  some  measure  of  improve-  $500,669  from  $19,063  on  previous 
ment  over  those  for  1943  when  com-  balance  sheet  while  Investments  are 
pany  reported  net  after  all  charges  carried  at  $3,685,551  as  against 
equivalent  to  $5.80  a  Share  on  com-  $3,771,976.  Market  value  of  Invest- 
bined  preferred  and  common  stocks  ments,  however,  was  $9,704,000  as 
— down  from  $6.68  a  share  in  1942  at  August  31st  last  as  compared 
and  $6.17  a  share  in  1941.  Company  with  $9,140,000  as  at  August  31st 
is  currently  paying  dividends  on  1943.  Receivables  were  slightly 
both  classes  of  stock  at  thfe  annual  higher  at  $2,428,209  while  in- 


FROM  all  parts  of  the  country  come  reports  that  the  loan  is 
ahead  of  the  last  one,  but  not  sufficiently  so  to  make  up  for  the 
higher  total  to  be  obtained.  It  will  require  more  than  the  usual 
“supreme  effort”  if  we  are  to  get  any  worthwhile  oversubscription, 
or  if  we  are  even  to  reach  the  niminum  goal  in  all  districts  and  in  all 
classifications. 

Payroll  deduction  schemes  are  again  in  operation,  and  are  of 
course  the  chief  source  of  individual  subscriptions  from  wage  earners 
and  salaried  employees.  But  here,  too,  there  is  a  certain  lag.  small 
it  is  true,  behind  that  which  is  needed.  There  is  a  certain  slack,  a 
little  bigger  apparently,  if  one  is  to  judge  from  preliminary  reports, 
in  the  unassociated  groups.  Corporations  and  similar  institutions 
generally  are  again  contributing  what  is  expected  of  them.  However, 
with  probable  problems  of  reconversion  and  financial  requirements 
nearer,  corporations  will  not  be  able  to  carry  again  the  bunt  to  the 
same  degree  that  they  have  borne  in  the  past. 

This  loan,  more  than  any  of  the  preceding  ones,  is  the  aver¬ 
age  citizen’s  job,  if  it  is  only  because  the  average  citizen  has  a 
more  pressing  reason  to  save  his  mohey  today  than  he  had  at  any 
time  during  the  past  four  or  five  years. 

It  seems  that  in  some  organizations,  in  big  ones  as  well  as  in 
some  small  ones,  there  is  not  the  same  zest  behind  the  appeals  which 
are  carried  on  in  the  shops  and  offices  that  has  been  shown  on  past 
occasions.  Whatever  the  cause,  it  is  a  queer  phenomenon  and  should 
be  corrected  before  the  3rd  week  of  the  campaign  gets  underway. 

In  some  places  where  people  congregate  for  the  sake  of  making  a 
living  or  for  social  reasons,  and  where  in  times  gone  by  substantial 
educational  efforts  had  been  made,  there  is  a  certain  lukewarmness, 
as  if  people  expected  to  ride  the  loan  through  to  the  finish  on  the 
momentum  achieved  last  spring  and  in  1943. 

It  will  take  considerably  more  than  momentum  to  get  up  to 
$1.4  billions  subscribed;  and  that  would  be  an  oversubscription  of 
considerably  less  than  10%. 

There  are  a  number  of  small  investors  too,  in  the  class  that  is 
generally  described  as  moderately  well  to  do.  This  is  the  class  that 
frequently  supplies  the  backbone  of  any  major  effort,  financial  or 
otherwise,  but  there,  too,  is  a  certain  amount  of  preoccupation  just 
now  with  things  not  connected  with  the  loan.  There  are  problems 
of  switching  from  war  into  peace  stocks — as  if  any  of  them  were 
any  good  if  the  main  job  does  not  go  out  right.  There  is  preoccu¬ 
pation  with  rearranging  portfolios  looking  towards  income — as  if 
there  could  be  any  security  of  Income  big  or  small,  if  the  main  finan¬ 
cial  job  before  the  country  should  be  allowed  to  fail. 

The  idea  that  the  big  outfits,  the  insurance  companies  and  the 
other  cotlossi  of  business  will  take  care  of  the  loan,  as  they  have  in 
the  past  is  still  too  widespread  for  comfort.  They  may  conceivably 
take  care  of  Mr.  Ilsley’s  needs  as  the  financier  of  the  war  effort,  but 
they  can  not  save  the  value  of  our  money  tor  us;  money  can  only 
be  saved  from  the  pitfalls  before  it  it  it  is  treated  carefully  and  ten¬ 
derly — if  it  is  put  away  into  the  safety  of  government  securities 
when  the  government  calls  for  it. 

The  last  week  of  the  loan  campaign  will  no  doubt  be  full  of  the 
sound  and  the  fury  that  dazzle  the  eye  and  the  ear  without  making 
the  slightest  impression  on  the  man  and  his  pocket  book.  Robomb 
samples  are  not  likely  to  change  the  thoughts  of  a  man.  unless  they 
happen  to  be  in  flight  and  bearing  down  upon  the  man  himself. 
Trumpets  may  raise  the  blood  pressure  for  a  few  minutes,  but  it 
needs  sensible  arguments  to  make  a  man  shell  out. 

It  will  require  a  very  special  effort  to  get  this  loan  over  for 
people  have  become  stater  than  they  were  a  year  ago.  The  commun¬ 
ity  chest  campaigns  this  fall  took  generally  almost  weeks  longer 
than  expected  to  reach  their  various  local  quotas.  Whether  this 
shows  a  certain  callousness  or  something  else  does  not  matter.  What 
does  matter  is  that  it  has  become  very  difficult  to  make  some  peo¬ 
ple  realize  their  responsibilities  to  themselves  and  to  their  com¬ 
munities  and  that  during  the  next  ten  days  or  so  anyone  who  is  in 
the  position  to  do  so.  should  make  it  his  business  to  get  an  extra 
subscriber  to  the  loan;  he  need  not  be  a  canvasser  to  do  that.  All 
he  has  to  be  is  a  citizen. 

B.C.  Electric  May  Not  be 
Affected  by  Hydro  Policy 


^  Subscriptions,  Estimated,  at  End 
of  9th  Day  Less  Than  Half 
Minimum  Goal 

AHEAD  8th  DAY 

1  But  Total  Only  $22.2  Million 
Larger  Than  That  at  Samo 
Point  in  Sixth  Loan  Cam¬ 
paign. 

On  the  basis  of  estimated  sub¬ 
scriptions  for  Wednesday,  the 
ninth  day  of  the  18-day  campaign, 
i  the  Seventh  Victory  Loan  was  sub- 
I  scribed  to  the  extent  of  just  under 
I  h,Tlf  of  the  minimum  objective  of 
$1.3  billion  at  the  half-way  mark. 
Total  for  the  first  8  days,  up  to 
Close  on  Tuesday,  w'as  $575,818,- 
500.  aird  official  estimate  from  Ot¬ 
tawa  of  aggregate  subscriptions  up 
to  end  of  ninth  day  was  $645,- 
000.000. 

Aggregate  subscriptions  for  first 
8  days  of  current  loan  showed  an 
increase  of  about  $22.2  million 
over  total  of  $553,616,750  for  cor¬ 
responding  period  of  Sixth  Victory 
Loan  last  Spring.  Comparative 
day-by-day  results  for  the  prOeent 
loan  and  the  last  have  been  spotty. 
Tills  campaign  started  off  poorly 
with  first  day  subscriptions  about 
$6  million  less  than  for  the  initial 
day  of  the  6th  loan.  Second  day. 
however,  was  substantially  ahead 
and  subscriptions  for  the  third  day 
again  showed  arr  increase.  Sub¬ 
scriptions  dropped  off  again  in 
c.omparison  with  previous  loan 
during  fourth,  fifth  and  sixth  days; 
showed  another  wide  increaae  on 
the  seventh  day.  and  were  moder¬ 
ately  higher  for  the  eighth  day. 
Comparative  figures  for  the  first 
3  days  of  the  Seventh  atrd  Sixth 
Victory  Loans  are  as  follows: 

7th  T,oan  6th  I.oen 

First  n.iy  .  I  fiS.zr.n.SOfl  I  74.276.156 


i  First  n.iy  .., 
:  Sre-ond  ti.ay  , 
I  Third  Diiy  . 

!  Fourth  Day 
j  Fifth  Hny  , 

I  .Sivth  D.iv  ., 
I  Scspntli  Hay 
I  Eighth  Day 


77.26n,Rna 
7H..')n8  4.56 
67.6.50.606 
7.5.7’Z4.7.56 
66.470,9.56 

72.. 5R.5..5*n 

74.. 54.5.7.56 


.56  999.8.56 
6,5.1.58.066 
74.96.5.406 
77.0t8/.56 
70933,760 

61 .911. . 566 

72.. 373.566 


?.57.5.813,.500  8.5.53,618,750 
Individual  Subscriptions 
Of  the  total  of  the  first  t  daya 
of  this  loan,  individual  subscrip¬ 
tions  amounted  to  $268,151,560. 
In  connection  with  the  trend  of  in¬ 
dividual  subscriptlom  an  official 
of  the  National  War  Finance  Com¬ 
mittee  in  Ottawa  said  at  mid¬ 
week  : 

“Average  daily  purchases  of 


IS  currently  paying  dividends  on  1943.  Receivables  were  slightly  _  those  who  buy  for  cash,  out  of 

both  classes  of  stock  at  thfe  annual  higher  at  $2,428,209  while  in-  Vancouver  —  Public  utility  af-  ties  to  discuss  the  whoie  problem,  their  pay  envelopes  and  from  sav- 

rate  of  $3  a  share.  ventories  were  sharply  lower  at  fairs  are  likely  to  be  among  the  and  British  Columbia  busines.sinen  ings.  in  the  last  loan,  were  about 

In  his  statement  to  shareholders  $4,678,140  as  against  $7,607,616.  most  active  subjects  of  discussion  are  hopeful  that  this  meeting  will  $35,700,000.  In  this  loan,  so  far, 

the  Stelco  head  says:  “In  spite  of  Among  current  liabilities  bank  at  the  next  session  of  the  British  remove  some  of  the  uncertainty  -.he  average  daily  purchases  are 

the  hot  w'eather  encountered  dur-  loans  reveal  a  wide  reduction  at  Columbia  legislature,  inasmuch  as  that  has  shrouded  the  whole  ques-  about  $32,900,000.  About  45  per 

ing  the  past  su^mmer  and  the  diffi-  $488,980  as  compared  with  $3,898,-  Premier  John  Hart  has  announced  tion  of  public  utilities  on  the  west  cent  of  our  canvassing  time  has 

duties  surrounding  ti4e  maintenance  359  ^hiie  payables  are  up  about  that  a  bill  will  then  be  introduced  coast  for  the  past  several  years,  elapsed  and  the  individuals  have 

ot  adequate  working  forces  due  to  j240,000  at  ri. 711, 754.  providing  for  the  appointment  of  a  Mr.  Hart  states  that  he  has  no  purchased  a  little  less  than  41  per 

stepi^^nrodndion  ^  hop,!*  win  Furone  Better  BuDolied  commission  to  undertake  develop-  desire  to  handicap  the  company  in  cent  ot  what  they  bought  in  the 

n  liitafned  .nrt  ?nr^henine  mnrthi  Supplied  necessary  power  outside  its  efforts  to  raise  capital  for  the  last  loan.  Delayed  reports,  of 

exceeded  the  record  of  1943  for  the  presenting  the  report  presi-  centers  now  being  served.  proposed  $50  million  expenditures  course,  will  take  up  some  of  the 

same  period  by  about  5%  With  the  ‘‘f'lou''  The  phrasing  used  in  this  an-  contemplated  for  the  next  10  years,  slack,  but  it  should  be  remember- 

assistance  of  semi-finished  steel  pur-  “***  production  was  slightly  down  nouncement  is  significant  in  that  and  this  in  itself  is  interpreted  as  ed  by  every  Canadian,  that  their 

chased,  sales  in  value  are  also  ahead  volume  as  compared  with  the  jj,  means  the  government  has  no  a  sign  that  the  government  has  no  objective  is  $100,000,000  higher 
of  a  year  ago,  but  to  a  lesser  extent,  previous  year,  due  primarily  to  a  intention  of  interfering  with  the  intention  of  taking  over  the  whole  than  it  ever  has  been.  It  is  not  a 

Current  production  continues  at  full  s'*  weeks’  shut-down  of  the  Royal  g  Electric  Railway's  operations  public  utility  system  in  this  prov-  total  which  can  be  achieved  wlth- 

capaclty  and  unfilled,  orders  still  mill,  Montreal,  as  a  result  of  dam-  jj,  jiig  communities  where  it  now  ince,  as  seemed  to  be  indicated  a  out  real  effort.” 

leflect  the  abnormal  demand  for  age  by  fire.  maintains  street  car  and  other  ser-  few  mouths  ago.  Reports  indicated  purchaaes  out 

steel  products  that  has  prevailed  “Cereal  mill  production  was  'well  vices.  The  government  evidently  is  in  of  payroll  savings  across  Canada 

throughout  the  war  period.  maintained,  and  feed  mill  produc-  There  will  shortly  be  a  confer-  favor  of  controlling  power  facill-  are  reaching  a  substairtlal  figure. 

“As  announced  in  the  press,  your  tion  reached  new  records  in  vol-  qhcb  between  representatives  of  ties  outside  the  metropolitan  areas.  In  Ontario,  tor  Instance,  625  of 

(Continued  on  Page  14)  (Continued  on  Page  16)  the  government  and  the  municlpall-  but  not  to  the  extent  of  upsetting  the  2.000  firms  which  have  In- 

the  B.C.  Electric’s  present  holdings,  stltuted  the  payroll  savings  plan 

'  .  .  I  . .  --III..-  . .  .  Reception  Mixed  row  are  over  the  top.  The  figure 

■  A  ■■■  k.1  ■  rN  ^  ■  ■  '^*’®  rec^Pfion  given  to  the  pre-  compares  with  235  at  the  same 

i  mler’s  latest  statement  of  policy  is  period  of  the  last  loan,  in  Alberta, 

1 Q CJ ■  lv$  I  ^  M  I  1  II-  rather  mixed.  Some  newspapers  on  there  have  been  59,230  apiMca- 

the  coast  declare  that  his  stand  has  tions.  under  geireral  canvass  and 
I  '^®®“  Consistent  throughout  and  payroll  savings  for  a  total  of  $16,- 

1  I  1  jnil'ClJ  that  it  would  be  poor  business  for  370.800  in  bonds. 

services— the 

utility  system  at  this  time  as  there  Army  and  the  Navy — reported  they 
BY  E*  C.  ERTL  other  more  beneficial  ways  for  bad  exceeded  their  objectives, 

spending  public  funds.  Other  papers  while  the  R.C.A.F.  is  within  $280,- 


same  period  by  about  5%.  With  the  says  in  part:  ‘‘^lour 

assistance  of  semi-finished  steel  pur-  production  w'as  slightly  down 


Canada— And  the  Next  President 
Of  the  United  States 
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IT  HAS  NEVER  paid  Cafra- 
dians  to  be  too  strongly  partisan 
in  siich  matters  as  preeidential 
''lections  in  the  United  States, 
quite  aside  from  the  fact  that 
they  are  not  any  of  our  busi¬ 
ness.  On  this  side  of  the  great 
pond  we  still  like  to  exercise 
the  basic  courtesies  of  letting 
people  run  their  own  shows  to 
their  own  tastes  and  there  is 
ample  proof  to  show  that  the 
world  lost  a  great  deal  when 
one  half  of  it  decided  to  run 
the  other  halt’s  affaire  for  it. 

We  may  be  grateful  there¬ 
fore  that  Canadians  as  a  whole 
have  been  rather  careful  about 
stating  or  hiding  their  pre¬ 
ferences  in  the  current  cam¬ 
paign,  although  the  occasional 
lighthearted  publicist  did  not 
mind  sticking  our  neck  out  now 
and  again. 

Far  better  then,  to  assume 
that  God’s  own  people  will  know 
"'hat  to  do  next  Tuesday  and  in 
the  meantime,  eort  of  analy¬ 
tically,  try  to  figure  out  the 
probable  aftermaths.  Personal¬ 
ities  count  so  much  less  than 
the  things  they  do  and  just  be¬ 
cause  a  man  loves  fishing  in 
one  kind  of  water  rather  than 
in  another,  does  not  mean  that 
we  have  to  love  him  more.  The 
only  thing  that  does  concern  us 
here  in  Canada  is  how  we  shall 
be  able  to  meet  the  same  tests 
when  the  testing  time  com«s 
amd  we  .should  resent  it  most 
strenuously  if  the  “OFomoko 
Weekly  Courier  and  Bugle”  en¬ 
tered  our  camnalgn  in  favor  of 
‘he  one  or  the  other  of  our 
leading  lights,  because  the  one 
result  or  the  other  would  be 


BY  E.  C.  ERTL 

better  for  the  people  of  Okomoko 
and  district. 

❖  ❖  ♦ 

Nevertheless  when  discussing 
'  the  possible  outcome  of  what  is 
now  under  way  in  the  U.S. — 
something  to  which  we  are 
eminently  entiled  according  to  a 
number  of  freedoms  outlined 
and  vouchsaved  to  us  recently — 
a  number  of  obvious  questions 
arise  which  in  our  interest  we 
should  try  to  answer.  Being  tied 
in  economlcallx  with  the  United 
States,  and  being  the  benefici¬ 
aries  or  victims  of  social  de¬ 
velopments  there,  we  are  con¬ 
cerned  about  a  number  of  things. 
We  need  not  be  concerned  about 
the  progress  of  the  war.  Nor  do 
we  need  to  be  concerned  about 
the  progress  of  such  interna¬ 
tional  undertakings  as  have  been 
proposed  in  the  field  of  political 
and  economic  collaboration  to 
come.  We  need  not  be  concern¬ 
ed  about  them  because  they  are 
too  nebulous  everywhere  else 
to  promise  being  adopted  to¬ 
morrow  afternoon  by  anyone  at 
all.  It  is  doubtful  if  one  man 
could  be  so  angelic  and  his  op¬ 
ponent  so  wicked  as  to  make  all 
the  difference  between  light  and 
darkness  in  the  years  to  come. 
That  matter  will  decided  not 
only  in  the  U.S.,  but,  here  and 
everywhere  else,  by  the  speed 
or  slowness  of  popular  under¬ 
standing.  public  morality  and 
the  steadfastness  or  shakiness 
that  may  be  found  in  that  fam¬ 
ous  lap  of  the  Gods. 

But  we  can  concern  ourselves 
about  such  internal  develop¬ 
ments  as  must  follow  directly, 
and  uneqnivocably,  the  present 


election  campaign.  We  must  for 
Instance  try  and  figure  out  which 
sort  of  result  is  most  likely  going 
to  bring  a  radicalisation  of  the 
domestic  life  of  the  country, 
since  we  shall  get  the  same 
sooner  or  later.  The  question 
has  been  raised,  faintly  it  is 
true,  whether  the  reaction 
against  organised  labor  in  the 
United  States  could  do  as  much, 
or  more,  or  less  damage  to  the 
social  and  business  fabric  of 
the  country  than  exhorbltant 
demands  that  may  be  made  by 
those  who  now  are  most  vocal 
In  support  of  the  present  regime. 
♦  ❖  ❖ 

Rome  people  have  asked,  what 
will  be  the  price  the  Roosevelt 
administration  will  have  to  pay 
for  being  reelected  largely  due 
to  the  efforts  of  the  Political 
Action  Committee  of  the  C.I.O. 
It  may,  and  it  may  not  be  quite 
a  price.  Others  have  asked  what 
will  the  old  guard  Republicans 
do  if  they  should  win,  to  pay 
labor  back  for  Its  efforts  on 
behalf  of  the  New  Deal.  There 
obviously  Is  something  to  con¬ 
found  the  wiseacres  who  meas¬ 
ure  everything  from  the  super¬ 
ficially  acute  angle  of  the  per¬ 
sonalities  involved. 

The  P.A.C.,  and  through  it 
the  C.I.O.,  have  become  the 
main  factor  in  the  present  cam¬ 
paign,  as  far  as  internal  con¬ 
tentions  are  concerned.  Will  the 
price  for  having  won  the  elec¬ 
tion  be  so  high  that  neither  the 
economy  nor  the  public’s 
stomachs  can  stand  It?  Or 
again,  if  the  result  should  go 
the  other  way,  will  there  be  a 
really  zestful  slamming  of  labor, 
(Continued  on  Page  10) 


regard  the  statement  as  disappoint¬ 
ing  in  that  it  marks  a  retreat  from 
the  previously  announced  program. 


000  of  its  $15,000,000  quota. 

An  analysis  of  the  first  week’s 
selling  made  by  National  War  Fln- 


The  Vancouver  Province  recaUs  unce  Commiftee  officials  showed 
that  .Mr.  Hart  gave  the.  nuinicipali-  t^®  ot  this 

ties  the  lnipres.sion  that  it  was  his  ‘I’®  ‘hree  day* 

intention  to  take  over  the  B.C.  the  Sixth  Vic  ory  Loan.  How- 

Electric  in  its  entirety  ®''®'''  ®^’‘'?  *n®>'®®se  was  fol- 

K-tectric  n  Its  entirety.  !  lowed  bv  three  days  returns  all 

.  i  n"’’  ..xf  ^  ®®  i  showing  a  decrease  over  figures  six- 

torially.  ”Mr.  Hart  retrea  s  from 

his  forward  position.  He  is  nioie.  First  reports  were  also  received 
than  ever  convinced,  he  says,  that  |  jijp  ^-eekend  on  conversions  into 
it  is  “in  the  best  interests  of  the  |  Seventh  Victory  Loan  Bonds  Of 

development  ot  this  province  for  Dominion  of  Canada  bonds  due  and 

the  people  to  control  the  entire  callable  on  October  15th,  1944. 

hydro-electric  poiver  and  light  ser-  These  totalled  $100,989,400  of 
vice  now  being  used  and  whicli  may  which  $17,678,800  were  conver- 
be  used  for  sale  to  the  public.’’  sions  by  individuals.  There  were 
That  is  his  ideal.  But  he  turns  his  sl'H  some  $87,000,000  of  these 

back  on  his  ideal  and  draws  off  bonds  to  be  converted,  of  which 

into  a  corner.  He  doe.s  not  think  $65,000,000  were  estimated  to  be 


the  government  s  ould  own  or  op-  ,*Jl®  hands  of  individuals. 

n,.  These  conversions  are  not  In- 
erate  the  transpo. tat  on  ^  ,luded  in  the  announced  total  of 

I  ”  $428,884,250  because  they  do  not 

trie  within  municipal  boundaiies.  additional  money  being  made 

available  for  the  war  effort,”  said 
Agreement  Reached  K.  a.  Henderson,  executive  chair- 

PIsM  Akifiki?  *he  finance  committee, 

nan  ror  /ADiriDir  “We  have  been  receiving  reports 

,,  -  during  the  first  week  of  the  cam- 

Hopes  for  emergence  from  bank-  pajgn  which  indicate  there  is  a 
ruptcy,  at  long  last,  of  .\bitibi  belief  on  the  part  of  some  that 
Power  &  Paper  Co.  Ltd.,  have  been  conversion  of  their  maturing  bonds 
raised  by  news  from  Toronto  this  is  sufficient.  The  exchange  of  these 
week  that  representatives  of  the  maturing  bonds  for  the  new 
various  classes  of  securityholders  Seventh  Victory  Loan  Bonds  i* 
of  company  had  reached  essential  very  important  but  it  is  essential 
agreement  on  a  tentative  plan  for  that  additional  bonds  be  purchased 
capital  reorganization  of  company,  hy  these  holders  out  of  their  cur- 
Securityholders’  representatives  *"®”t  income  and  their  savings.” 
have  been  meeting  with  the  3-man  Partial  list  of  larger  subsertp- 
committee  appointed  in  the  fall  of  tions  to  the  loan  follows: 

1943  by  Premier  George  Drew  of  CORPORATIONS 

Ontario.  Indications  are  that  it  ”'“'"6  “"<1  ’’'"'•‘•"f.  C®  . 

„.jii  _ _ 1...,  -  -  of  t:anada  Ltd.,  Trail,  B.C...  8  600,000 

will  take  some  little  time  yet  for  l^uton  t:o.  l.imlt^d  and  sub¬ 
final  details  of  the  plan  to  be  iron-  sldlarles,  Toronto  .  7,000,000 


will  take  some  little  time  yet  for  l^uton  t:o.  l.imlt^d  and  sub¬ 
final  details  of  the  plan  to  be  iron-  sldlarles,  Toronto  . 

ed  out  and  for  proposals  to  be  Shawinlgan  NVater  4  Power  Co. 
placed  before  the  various  classes  of  ((^onTinued 

1  securityholders  for  their  approval. 


THE  FINANCIAL  TIMES,  NOVEMBER  3,  1944 


M.  and  0.  PAPER 
EARNINGS  DOWN 
FOR  NINE  MONTHS 


Net  After  Charges  Reported 

Off  at  $947,928  From  I  telephone  traffic  under  wartime 
ei  991  MA  I  aaf  Vmv  conditions  and  aleo  to  prepare  for 

laast  rear  requirements  in  the  postwar 

period,  he  said  :  the  company’s 
SALES  SHOW  DROP  increase  in  long  distance  toll  traf- 

_  fic  had  doubled  and  trebled  since 

Minnesota  and  Ontario  Paper  the  outbreak  of  the  war. 


led.  the  demand  for  ne.'^.. service  CUIDUI7WITC 

is  steadily  on  the  increase.  IMaJ)  >Hlr|nrn(l> 

While,  he  said,  tha  company  a/aaaa  a  s/ 

would  be  ouly  too  pleased*  to  sup-  If  A  nffrilf  17  TIlfDCD 
ply  this  demand,  under  wartime  M  A  K  I  I  I  jni*  I  I MKH  K 
conditions  it  is  Impossibfe  to  obtain  *«*»*»*  *  liflli  A  IlTll/Ull 
sufficient  equipment  to  do  so.  He  am  A  A  Ifl?  HnirTO 
predicted,  also,  that  the  present  A  I  NA|f|r  kKII  HN 
level  of  traffic  would  be  maintain-  UAllfAAJ  A  AtAVAJU 

ed  and  even  in-creased  in  Nova  - 

®'in%UcussSg  The  handling  of  Some  Improvement  as  Regards 


Tricks  and  Tires  For 
Transport 

U.  S.  QUOTAS  EXPLAINED 


Company  and  United  States  and 
Canadian  subsidiaries  hud  consoli¬ 
dated  net  Income  of  $9  47,928  in 
the  nine  months  ended  September 
30,  compared  with  $1,221,694  for 
same  period  last  year,  interim  re¬ 
port  issued  by  company  shows. 

The  company  operates  mills  at 
International  Falls,  Minn.,  and 
Fort  Frances  and  Kenora. 

Net  sales  in  the  three-quarters  of 
1944  were  $17,715,071,  a  decrease 
of  $28,387  from  sales  of  $17,743,- 
458  In  the  nine  months  last  year. 


the  outbreak  of  the  war.  Special  Correspondence 

_  Saint  John.  —  At  a  meeting  of 

The  Maritime  Lumber  Bureau,  at 
C|TIA|l'r  A  PI?  A|7  P  A  DC  Moncton.  N.B.,  it  was  agreed,  with 
^|1II|\  I  nljlj II r  Brian  Gattie,  Assistant  British 

Timber  Controller,  that  prices  for 
IIITC  Pill  P  TRilPAPTC  shipments  would  remain  at 

nilor ULl  linr.Ul\ll)  same  pnee.  Also  pr^ent  at 

’  the  meeting  was  A.  H.  Wllliam- 

-  son,  Canadian  Timber  Controller, 

W.P.B.  Asked  by  Industry  in  Ottawa,  and  W.  R.  Flske,  Mariti- 


Net  sales  in  the  three-quarters  of  U.S.  to  Speed  up  Canadian  Timber  Controller  Saint  John. 

1944  were  $17,715,071,  a  decrease  cCl™  "V  ..  lumber  sltua- 

of  $28,387  from  sales  of  $17,743,-  Shipments  I"”’/*';;,  =  J"®  V®' 

458  In  the  nine  months  last  year.  \vn«hinB^f«n  nf  fhp  War  SelecUve  Service 

Cost  of  sales  wns  S14  798  227  com-  ^Vashlngton.  —  Aid  of  the  War  gud  the  Department  of  Labor  are 

paired  with  $13,873,944.’ This  left  brui'e*" ‘So  “Sr  and  anxious  to  send  all  men  Possible 

gross  profit  of  $2,916,844.  in  com-  -.^dustrv  o  ^^ocure  enough  rlu-  «  l«™bering  operations  and,  with 
nartaon  with  S2  969  814  inaubiiy  10  piocure  eiiougn  ran  jjj  yig^^  an  intensive  campaign 

paiison  witn  rnad  cars  to  bring  m  approximately  ,  ,,„der  wav  Re  said  •  because 

SolliriE'.  administrative  and  ffen-  . _ . _ j  < _  unaer  way.  ne  saia  .  oecause 


parlson  with  $3,869,514. 


for  YOUR  OWN  and  CANADA'S 
FUTURE  TEARS  of  PEACE 


Selling,  administrative  and  gen-  450  ooo  cords  of  nulnwood  from  V  .  V.  i' u  “ 

eral  evnense  was  *1  414  197  leav-  puipwooa  irom  harvesting,  the  labor  sltua- 

erai  expense  was  $1,414,1.) /.  leav  Canadian  mills  before  January  1.  .. 

Ing  net  profit  on  operations  of  $1,-  agency  announced  ”  *  worse  tnan  last  year. 

502,647.  In  the  first  three-quarters  serinnsne«s  nf  the  nmhlem  was  Transport  Difficulties 


502,647.  In  the  first  three-quarters  seriousness  of  the  problem  was  Transport  Difficulties 

of  1043,  these  expenses  totalled  emphasized  at  a  meeting  of  the  in-  He  went  on  to  eay  that  the 
$1,344,301,  leaving  net  operating  (justry’s  transportation  advisory  situation  as  relating  to  the  sup- 
profit  of  $2,525,213.  committee  with  representative  of  piy  of  trucks  and  tires  and  other 

Interest  on  Income  mortgage  (he  U.S.  Industry  men  said  that  the  equipment,  which  are  vital  neces- 
boiids  w'as  $269,702,  with  net  in-  box-car  situation  is  tight,  not  only  slties  in  lumbering  operations, 
come  before  and  excess  profits  in  the  U.S. ,  but  in  Canada  as  well.  shows  much  Improvement.  With 
taxes,  of  $1,532,503.  These  figures  Canada  has  an  agreement  with  additional  equipment.  It  is  ex¬ 
in  1043  to  Oct,  1  were  $316,662  the  U.S.  to  ship  1,500,000  cords  of  pected  the  lumber  industry  will 
and  82,055,317  respectively.  ^  puipwood  into  the  United  States  he  able  to  meet  the  demands  of 
For  the  third  quarter  of  1944,  during  1944.  The  original  agree-  industries.  He  also  said  that 

Minnesota  and  Ontario  Paper  Com-  ment  called  for  1,250,000,  but  this  ]„]jjber  shipments  to  the  United 
pany  reported  net  sales  of  $5,849,-  was  raised  to  1,500,000  because  of  („  continue  in  1945  as 

881;  cost  of  sales,  $4,957,511;  net  the  urgent  need.  As  of  Oct.  1,  1944,  .  .,044  There  be  added 

operating  profit,  $437,083;  income  all  except  450,000  cords  of  pulp-  ^^arge  civlliardmand  for  irrnbe; 
mortgage  bond  interest,  $86,659;  wood  had  been  received.  a  large  civilian  demand  for  lumber 


FROM  BIBLICAL  TIMES 


pROM  Biblical  times  men  have  gone  down  to 
the  sea  in  ships,  and  fished  to  make  a  living. 
The  tang  of  the  salt  air  is  in  their  blood . . . 
riding  out  the  gale  and  bringing  in  the  catch 
is  their  way  of  life. 

Canadian  fishermen  are  sturdy,  self-reliant  men, 
who,  through  their  own  e£forts  have  built  a 
great  Canaan  industry.  Some  become  masters 
of  their  own  ships  . . .  thus  does  initiative  find 
its  reward.  All  are  masters  of  their  own  desdny. 
This  is  Free  Enterprise. 

A  hundred  years  and  more  this  Bank  has 
afforded  the  fishing  industry  essential  banking 
facilides . . ;  as  to  all  Canadians . . .  contribut¬ 
ing  to  the  growth  of  a  self-reliant  people  and 
a  prosperous  Canada. 

/Cgeja  (Canada  Stton^  and  *¥taa/ 


provision  for  income  and  excess 
profits  taxes,  $188,587;  consolidat¬ 
ed  net  Income,  $340,187. 

National  Pole  &  Treating  Co..  70 
per  cent  owned  subsidiary  of  Min¬ 
nesota  and  Ontario  Paper  Coni- 


Canadian  Power  &  Paper 


Investment  Profits  Off  '  tures,  due  1958 


company  purchased  and  cancelled 
$31, 700' of  its  5%  30-year  deben- 


Speclal  Correspondence  |  17,900.642  k.w.li.  regards  1946,  the  British  As- 

Hallfax. — In  an  address  before  I  xet  working  capital  is  shown  on  .sistant  Timber  Controller  has  ex- 
a  convention  of  chief  operators  of  balance  sheet  at  $92,562  against  pressed  the  hope  that  it  would 


lUB  u.o.  10  snip  i.uuu.uvu  ..uius  pecteo  tne  lumper  inauetry  win 

puipwood  into  the  United  States  he  able  to  meet  the  demands  of  JA  ^ 

during  1944.  The  original  agree-  ^,3^  industries.  He  also  said  that  0^1  ^ 

ment  called  for  I’^SW.OOO.  hut  this  ]„]jjber  shipments  to  the  United  |  ilA  B  fc  Iwi 

was  raised  to  1,500,000  because  of  ^^e  to  continue  in  1945  as  Vi 

the  urgent  need.  As  of  Oct.  1,  1944,  1044  Tv.of«  ^  _ 

— -  —  NOVA.  SCOTIA 

_  iii-l  Explaining  the  export  quotas  to  A 

NsriAimo-Duncan  Util.  the  united  states,  Mr.  William-  Btonchat  from  Coost  to  Cooit 

klA»  RaamiHMe  SOU  sald!  the  system  bad  been 

Net  Earnings  ahaded  pgjgblished  because  the  market 

price,  there,  is  higher  and  the 


^  uii»ii«a  uccttuse  me  iiittiivcL 

,,  *  11  u*  ^  price,  there,  is  higher  and  the 

Vflnrniivftr. —  A  sliffht  mntrartion  *  .  .  ”...  _  _ _ _  _  . 


nesota  and  Ontario  Paper  Com-  Vancouver. — A  slight  contraction  *’*'*^®*  ^"nmhor 

pany,  reported  net  sales  of  $1,038,-  in  net  operating  results  is  shown 

589  and  net  Income  of  $48,130  for  by  the  Nanainio-Duucan  Utilities.  drained  out  of  Canada,  also  ,  ,  . 

thefirstninemonthsofl944.com-  Limited,  in  annual  report  for  the  ^®®®"f  ®  ‘’’®  - Z - 1 - 1 - TI - 1 - 

pared  with  $999,025  and  $38,872  fiscal  year  to  June  30,  1944,  which  foi  dlstilbutlon.  _  ...  .  .  UIamIjI  Tav  aLa  r'AM«k JIsam  BaklaAMAl 

_  r52^^iv\icoTpS^w[th"Tr7^^  Would  lax  the  lanadian  National 

D^.s.  W..  ill  the  previous  year,  ranging  for  shipments  of  lumber  '  '  ■  '  '•  ' 

rOSr-Wgr  IViainrenance  Gross  revenue  for  year  under  re-  from  Canada  for  1945  and  that  r’nri-.uinnndannA 

Of  Phone  Demanrl  Seen  '’ew  amounted  to  $552,483  as  special  prices  be  negotiated  oir  Bpeciai  t^orresponaence 

vrr  rnone  vemana  jeen  $495,555  from  power  sales  for  any  stock  snipped  on  Mariti-  eJaint  John— A  development  In  in  both  cities  is  too  high.  It  fs  much 

of  20.926,087  k.w.h.,  as  compared  me  Lumber  Bureau  grades.  As  the  matter  of  municipal  taxation  in  Halifax,  which  has  more 

with  17,900  642  k.w.h  regards  1946,  the  British  As-  during  the  year  In  the  Marltimes  *" 


Annual  report  of  Canadian  Power  Report  shows  investments  of  $4.-  The  Maritime  Telegraph  and  Tele-  $84,706  a  year  ago. 
&  Paper  Investments,  Limited,  for  202,708  with  market  value  of  $1,-  Company,  at  Kemvijle.  N.S., 

the  fiscal  year  ended  July  31,  1944,  144,037,  compared  with  invest-  Schroder,  acting  geneial  traf-  The  Mnanclal  T 


uunu^  me  lu  me  waiitiiiicB  Saint  John 

was  the  decision  of  the  cities  of  ^  g„y  Maritime 

Halifax  and  Saint  John  to  seek  to  cities  have  joined  for  united  action 


The  Financial  Times  reaches  a  ,iomestic  needs  in  Canada 


reveals  net  profits  for  period  of  $3,-!  ments  of  $4,382,623  with  market  flc  manager  of  the  company,  said  :  class  of  people  wlio  arc  interested  met.  He  also  said  :  the  In  their  respective  cities.  Permis-  John  to  talk  the  matter  over  with 

107,  as  compared  with  $4,417  the  I  value  of  $1,313,144  on  July  31,  that  In  spite  of  the  enormous  in  and  able  to  buy  Investment  United  Kingdom  has  an  urgent  slon  was  given  by  the  legislatures  |  the  Common  Council  of  this  city. 


be  possible  to  obtain  a  large  quan-  Haiuax  ana  baint  jonn  to  seeK  to  cities  have  joined  for  united  action 
tity  of  Canadian  lumber  when  the  collect  a  business  tax  on  properties  In  the  matter  and,  recently,  Mayor 
domestic  needs  in  Canada  have  of  the  Canadian  National  Railways  Lloyd  of  Halifax  came  to  Saint 
been  met.  He  also  said  :  the  In  their  respective  cities.  Permis-  John  to  talk  the  matter  over  with 


year  before.  During  the  year  the '1943. 


'  amount  of  new  equipment  Instal-  securities. 


Control  room  of  tho  now  onglno^ostlng 
laboratory.  Pan  Amoricon  Airways.  Hero 
tho  performance  of  airplane  meters  It 
corofuily  chocked  after  550  flying  hours. 


Dividend  Declarations 


fearlj 
S  Div. 
Rate  S 

Aluminium  l.imitcd  common  ...  8.00  2.00q 

.\luminium  IJmitfd  I’ref .  6.00  1..10i|  X 

*Bank  of  Montreal  .  ,15q 

*l>ank  of  Toronto  .  .2,1(| 

‘Ilanque  Canadirnne  Nalionaie  .  .15q 

liuthurst  Power  &  Paper  Co.  “A”  t.UO  .23q 

Uelding-Cortlcelli  Ltd.  Pref .  7.00  l.T.lq 

Do.,  common  .  4.U0  .  i.ooii 

Ilriick  Silk  Mills  Ltd . 40  .lOq 

Cdidwell  Linen  MllU  Ltd.  Ist  Pr.  I..80  .:<7q 

Du.,  2nd  Pref . 80  .2Gq 

Cniindiaii  Kood  Products  Ltd.  ...  2.30  t>2i^q 

Cun.  Foreign  Inv.  Corp,  Ltd.,  com.  ..">0 

Cun.  Foreign  Invest,  Corp,  Com.  1.00  Iiit. 

(;un.  Int.  Inv.  Trust  Ltd.,  Pref.  .  1.00  lut. 

Canadian  Maliirtic  Gold  .Mines  Ltd.  .02Int. 

Can.  North.  Power  Corp.  Ltd.  Prf.  7.00  1,73<I 


Date 

Payable  Record 

Dec.  5  Nov.  9 
Dec.  1  Nov.  2 
Dec.  1  Oct.  .31 
Dec.  1  Nov.  1.3 
Dec.  1  Nov.  1.3 


.Ian.  2/15  Nov.  30/44 

Jan.  2/43  Nov.  30^44 
Dec.  13  Nov.  13  .40 

Nov.  10  Oct.  10  1.50 

Nov.  10  Oct.  10  .80 

Jan.  2/43  Nov.  ;i0/44 
Jtin  1/43  Dec.  1/44 


-1044-1943- 
Peid  Paid 


00  Int.  Nov.  15  Oct.  16 


Do.,  common  . 60  .tSq  Jan.  15/45  Dec.  2' 

Canadian  Oils  Co.  I.td.,  Com.  .  LUO  .23q  Nov.  13  Nov.  1 

tianadian  Oil  (;os.  Ltd.,  extra  ....  .20  Dee,  15  Dec.  1 

Canu<lian  Pacific  Railway  Co .  ..30Int  Dec.  1  Nov.  1 

Chartered  Trust  4  Executor  Co.  4.00  l.flflq  Jan.  2/45  Dec.  15/44 


Dec.  1  Nov.  1  3.30 

Dee.  21  Nov.  10  .04 

Jan.  15/45  Deo.  20/44 
Jan.  15/45  Dec.  20/44 
Nov.  13  Nov.  1  1.00 

Dee.  15  Dec.  t  1.20 

Dec.  1  Nov.  1  1.00 


How  can  these  men 
look  550  hours  into  the  future? 


These  men  are  watching  testing 
instruments  which  are  record¬ 
ing  the  performance  of  an  airplane 
engine.  It  Is  now  roaring  wide  open 
in  a  separate  sound-proof  room. 

The  testing  instruments  which 
these  men  are  reading  give  an  ac¬ 
curate  account  of  the  engine’s  con¬ 
dition.  They  record  fuel  coneump- 
tion,  temperature,  pressure  .  .  .  and 
performance  characteristics. 

After  eight  hours’  running,  print¬ 
ed  records  indicate  the  future  of 
each  engine  tested.  They  tell  these 
men  definitely  whether  or  not  the 
engine  is  ready  for  another  550 
hours  of  flying  service. 

Because  so  much  depends  on 
these  tests,  nothing  is  overlooked 
which  might  In  any  way  affect  the 
accuracy  of  the  recording  in¬ 
struments.  Dust  particles,  for  ex¬ 
ample,  could  interfere  with  the  del¬ 
icate  balance  of  these  instruments. 
Sc  Dust-Stop*  Air  Filters  are  in¬ 
stalled  In  the  air-conditioning  sys¬ 
tem  to  filter  out  dust,  grit,  and 
lint  from  the  air. 

Used  in  scores  of  war  industries 
Dust-Stops  are  providing  clean, 


filtered  air  for  many  commercial 
and  industrial  operations.  They  are 
used  in  scores  of  busy  war  plants 
making  bomb  sights,  high-speed 
motors,  precision  parts,  sub-assem¬ 
blies,  in  paint-spray  rooms  and 
other  places  where  manufactured 
dust  must  be  eliminated  or  outside 
air  cleaned. 

Dust-Stops  have  a  low-cost  ad¬ 
vantage,  too.  As  original  equip¬ 
ment  for  industrial  installations. 
Dust-Stops  cost  only  about  lV4c 
per  CFM  to  install.  Their  replace¬ 
ment  cost  is  less  than  l/5th  of  Ic 
per  CFM. 

Service  of  these  filters  may  often’ 
he  lengthened  by  vacuum  cleaning 
or  gently  rapping  out  excessive 
surface  dirt  accumulations.  This 
process  may  be  repeated  once  or 
twice  to  reduce  maintenance  costs 
still  further. 

Ask  your  regular  supplier  about 
Dust-Stops;  they  are  quickly  avail¬ 
able  from  local  warehouse  stock. 
If  he  cannot  give  you  complete 
technical  information,  write  to: 
Fiberglas  Canada  Limited,  Oshawa. 
Ontario. 


fiberglas* 

AIR  FILTERS 


*(rradt  Mark  Regittered. 


FIBERGLAS  CANADA  LIMITED 

OSHAWA,  ONTARIO 

General  Sales  Office:  TORONTO.  Branches  at.  OTTA\V.\,  MONTRE.AL...  In  U.S.A,,  Ozicns-Coruiiig  Fiberglas  Corf'oration,  Toledo  i,  Ohio. 


need  for  lumber  and  that  the  of  both  provinces  to  the  cities  in  An  agreement  was  reached,  since 
I  British  Timber  Controller  had  been  their  respective  province,  but  that  confirmed  by  the  Common  Coun¬ 
given  permission  by  The  Cana-  has  proved  to  be  only  a  beginning,  cll  of  Halifax,  that  both  cities  will 
dian  Timber  Controller  to  make  True,  the  tax  bills  have  gone  out,  pool  resources  and  expenses  in  con- 
contracts  up  to  250,000,000  feet  but  there  Is,  apparently,  a  long  nectlon  with  the  proceedings  in  the 
in  Eastern  Canada.  This  is  like  legal  battle  ahead.  courts  of  the  respective  provinces 

the  agreement  made  last  year  u  is  now  proposed  to  have  a  stat-  further,  that  the  two  cities 

under  which  the  United  Kingdom  ed  case  presented  before  the  court  agreed  to  co-operate  fully  in 

was  supplied  by  Eaetern  Canada  and  how  much  farther  the  matter  1°  this  matter.  The  Councils 

with  275,000,000  feet  of  which  goes,  apparently  depends  on  cir-  both  cities  have  been  authorized 

the  quota  for  The  Marltimes  was  cumstances.  'Fhe  Federal  Depart-  engage  consulting  counsels. 

175,000,000  feet.  ment  of  Justice  has  associated  it-  - 

-  self  with  the  railway  in  opposing  POTATOES  ON  ONT.4RIO  FARMS 

Algoma  Central  Helped  imposition  of  the  tax.  Only  the  Toronto — Ontario  farms  plant- 

Ri#  Ipan  Apa  CkiniMAM**  opening  stages  of  what  may  be  a  ed  120,000  acres  to  potatoes  this 
oy  iron  vre  onipmenro  prolonged  lega_l  battle  have,  as  yet,  year,  according  to  the  latest  fed- 
,  .  ~ — 7"  ,  .  taken  place.  It  is  also  contended  eral  estimate.  This  is  4,000  acres 

Increased  production  of  Iron  ore  hy  the  railway  that  the  assessment  more  than  in  1943. 
and  shipments  of  sinter  by  Algoma 

Steel  Corp.  in  the  fiscal  year  ended  .  - 

April  30.  from  the  Helen  Mine  in  J 

the  Michipicoten  area  was  to  the  IJiyinOnn  |IPf2|9r9¥|||||6 

advantage  of  the  Algoma  Central  MIWIUUlIU  VvUlMl  01111119 

and  Hudson  Bay  Railway  Company 

in  the  way  of  increased  freight  g,^riy  Date  -1944-1943- 

haulage.  S  Piv.  Payable  Record  Peid  Paid 

Shipments  for  the  past  ytar  of  ...  •  *  * 

473  744  tons  were  the  «erntirt  hiph.  Aluminium  Limited  common  ...  8.00  2.00q  Dec.  5  Nov.  9  8.00  10.00 

4.3,144  tons  were  me  secona  nign-  .^Uiminlum  Limited  Pref .  6.00  1.5flq  X  Dec.  l  Nov.  2  6.00  6.00 

est  for  any  one  fiscal  period  since  *Bank  of  Montreal  .  .I5q  Dec.  1  Oct.  .31  6.00  6.00 

1939  when  the  Helen  Mine  went  •bank  of  Toronto  .  .25q  Dec.  1  Nov.  15  10.00  10.00 

into  operation  and  an  increase  of  Nalionaie  .  .isq  Dec.  i  Nov.  1.5  o.oo  6.oo 

-ft  ftftft  .  ..  Huthurst  Power  &  Paper  Co.  “A*  l.UO  .2oq  Dec.  t  Oct.  31  1.00  1.00 

more  than  59,000  tons  over  the  Ucldlng-Gorllceill  Ltd.  Pref .  7.00  1.75q  .Tan.  2/15  Nov.  30/44 

previous  year  when  shipments  were  Do.,  common  .  4.oo  .  i.ooii  jan.  ‘2/45  Nov.  30^44 

affected  by  the  late  opening  of  na-  f, ’•I!!''  I?''*’’  N"'’.  13  .40  .lo 

vientinn  ShinnientR  for  the  Intent  Caldwell  Linen  Mills  Ltd.  Ist  Pr.  L.50  ..Lq  Nov.  10  Oct.  10  1.50  L.50 

vigation.  bnipnients  lor  me  latest  do.,  2nd  Pref . 80  .20q  Nov.  lo  Oct.  10  .80  jio 

year  compare  with  414,602  tons  for  Cniindiaii  Food  Products  Ltd.  ...  2.50  l)2iaq  Jaii.  2/43  Nov.  ,30/44 

1942-43,  and  122,964  tons  for  Can.  Foreign  Inv.  Corp,  Ltd.,  com.  ..">0  Jan  1/45  Dec.  1/44 

19't9-40  E®"-  Foreign  Invest.  Corp,  Com.  1.00  Int.  Nov.  15  Oct.  16  3.00  2.00 

I,  ,  ■  .  .  ,  i  Can-  Int-  luv.  Trust  Ltd.,  Pref.  .  1.00  lut.  Dec.  1  Nov.  1  3.50  2.00 

Haulage  of  iron  ore  has  a  direct  Canadian  Malurtic  Gold  Mines  I.td.  .02Int.  Dee.  21  Nov.  10  .04  .04 

bearing  on  what  is  considered  the  Can.  North.  Power  Corp.  Ltd.  Prf.  7.00  1.75(1  Jan.  15/45  Deo.  20/44 

most  Important  objective  of  Al-  .  "B’’  20/44 

irnnn  Pentral  at  nresent  time  in<sn  ( anadian  Oils  Lo.  Ltd.,  Com.  .  LUO  .2;>q  Nov.  13  Nov.  1  1.00  1.20 

goma  Lentrai  at  piesent  time,  inso  Canadian  Oil  Cos.  Ltd.,  extra  ....  .20  Dee.  15  Dec.  t  1.20  L20 

far  as  Its  capital  structure  is  con-  Canadian  Pacific  Railway  Co .  ..50Int  Dec.  1  Nov.  1  1.00 

cerned,  redemption  of  subsidiary  Chartered  Trust  4  Executor  Co.  4.00  l.flflq  Jan.  2/45  Dec.  15/44 

bonds  of  Alffoma  Terminals  Coiilaurum  Mliiea  Uniiled  .  .04  Dec.  21  Nov.  10  .08  .10 

l>onas  Ot  Algoma  leiminais.  Consumers  Glass  Co.  Ltd .  ..50q  Nov.  30  Oct.  30  2  00  2.00 

-  Cens.  Diversified  Stand. 

Law  PocKWaf  Plane  **-•  -  . A.  Rec.  15  Nov  15  .75  .75 

v05i  Tvar  rians  Corrug.  Paper  Box  Co.  Ltd.  Pfd.  l.(5q  Dec.  1  Nov.  1  14.00  14.00 

For  Lumbarino  In  N  B  cosmos  imperial  Mills  Ltd .  .30q  Nov.  15  Oct.  31  1.35  1.35 

tUniDOring  in  n«Da  Cr»wn  cork  *  .Seal  Co.  .  3.00  .50,1  Nov.  15  Oct.  14  2.00  2.00 

-  Crow’s  Nest  Pass  Coal  Co.  Ltd.  1..50Int.  Dec.  2  Nov.  8  3.00  3.00 

Special  Correspondence  5""*?  !'**”IS*’*  . ’.j .  V?),  •’52''  Jan.  30 '45  Dec.  30/44 

„  .  ^  ..  ,  Dominion  Bridge  Co.  Ltd .  1.20  .30q  Nov.  25  Oct.  31  1.20  1.2(1 

Saint  John. — At  a  meeting  of  Dominion  Malting  Co.  Ltd . 80  .20q  Feb.  1/45  Jan.  2/45 

the  New  Brunswick  Division  of  Dominion  stores  Ltd .  .15  Dec.  20  Nov.  24  .45  .40 

The  Maritime  Retail  Lumber  '•''"J-  ".Sottuh"  ini"  .  ®  *  n~’  1  ^’5  ^’2?  *  ?'' 

,  i!  1.  _  Horn.  Scottish  Inv.  Pref .  .aO  Int.  Dec.  1  Nov.  1  2.25  2.50 

Dealers  Association,  here,  a  pro-  ialconbridge  Nickel  Mines  LW.  .07%  Int.  Dec.  3  Nov.  4  .15  .15 

gram  was  outlined  to  cover  all  Goodyear  Tire  *  Bubber  Co.  of  _  ' 

phases  of  the  industry,  manufac-  Canada  Ltd.  com .  2..iU  .f..3q  Dec.  .31  Dec.  15  5.00  4.50 

f  ,  j,  .  i.  1  j  Do.  extra  .  2.50  Dee.  31  Dec.  15 

luring,  distribution,  supply  and  no.,  pref .  2.5o  .B2Hq  Dec.  .3i  Dec.  15  2.10  250 

public  relations  for  the  potst-war  ILiyes  Steel  Products  Ltd .  .50  Int.  Nov,  30  Nov.  10  .50  50 

period.  The  meeting  appointed  a  'Valiier  Gooderham  A  » 

special  committee  to  deal  with  mat-  SorPreL lSS  ’iS,?.'}  ^e^':  J,?  ^„"v\’ iSH  iTo 

levs  affecting  the  industry.  Howey  Gold  Mines  Limited  .  .01  Int.  Dec.  11  Oct.  31  .01  'oi 

J.  A.  Joyce.  Moncton,  N.B.,  pre-  Imperial  Tobacco  Co.  of  Can.  Ltd.  .10  Int.  Dec.  :«  Nov.  14  ..55  '..55 

viHun*  oroatHod  with  ronroMon  Island  Mountain  Mines  Co.  I.td.  1  flflq  Dec.  15  Nov.  15  4.00  4.00 

.iJent,  pieslded  with  repieseil  J,iinalca  Public  Service  Limited  .68  .t7q  Jan.  2/45  Nov  .30'44 

latives  present  from  all  parts  ot  Do.,  Pref 7.oo  i.75q  jan.  2/45  nov.  30'44 

the  province  as  were,  also  W.  R,  of  the  Woods  Milling  Co. 

iMske  Baint  John  Maritime  Tim-  3  1.20  120 

her  Controller,  and  G.  C.  Bate-  Laura  Secord  Power  Co.  Ltd., 

man,  of  The  Soldiers’  Settlement  Common  .  AO  .20((  Dec.  1  Nov.  i  .80  .8(1 

Board  who  took  up  with  the  mem-  I-^blow  Groceterias  Co.  Ltd.  “A”  1.00  .25q  iVe.  1  Nov.  7  1.25  1.25 

.  ..  *  ,  u  I’O.  extra  .  .12%q  Dec.  1  Nov.  7 

bers  the  matter  of  lumber  sup-  Loblaw  Groceterias  Co.  Ltd.  “B”  1.00  .2.5q  Dec.  1  Nov.  7  1  35  1  25 

piles  for  projected  veterans’  hous-  Do  cxirn  .  .12V.  Dec.  i  Nf>v’.  7 

iije  Robert  Mitchell  Co.  Ltd .  f. 00  Int.  Dec.  15  Nov.  15  2.00  2.00 

“1,  ,,  j  lu  ,  Montreal  Cottons  Ltd.  com .  4.00  1.75q  Dee.  15  Nov  15  7  00  Ton 

The  meeting  discussed  the  im-  n„.,  praf .  7.00  03  int.  Dec.  20  Snv  17  os  07% 

portance  of  spruce  lumber  grad-  National  Grocers  Pref .  1.50  ..37%q  Jan  2/45  Dec.  1/44  ’  ^ 

lag  regulations  as  an  incentive  to  Scotia  Light  and  Power  Co. 

better  manufacture.  Grading  re-  ogiwii  Fimfr  Mlils  'ci);  'Ltd.''c'om.  I'.oo  '.'isq  Jan  2/45  ^Nov  ^24/44”'““ 

gulatione  are  being  urged  by  The  Ovilvle  Flour  Mills  Co.  Ltd. 

Maritime  Lumber  Bureau.  .  27  7.00  7.00 

_ Ontario  Sllknit  Ltd.  Pref.  .  1.(  0  Int.  Nov.  15  Nov  1  3  00  3  Ofl 

Ontario  Steel  Products  Com.  ...  1.00  .2.5q  Nov.  15  Oct.’  16  I'flO  100 

Power  Production  In  Ontario  Steel  products  Pref .  7  00  1  7.5q  Nov.  15  Oct.  18  7.00  7nn 

-  .  ,  1..1  lalon  Manfg.  Co.  Ltd.,  com .  4.00  I.OOq  Dec.  15  Nov.  30  4.00  4.OO 

September  Off  Slightly  •••••■ . nec.  is  nov.  30  7.00  7.00 

^  /  Piiymaster  Cons.  Mines  I.td .  01  Int.  Jan.  !)'4.5  Dee  qua 

„  „  '  TVnmans,  I.lmited  Common  ...  .3.00  .7.5q  Nov.  15  Oet.  10  3  00  3  00 

Ottawa — Central  electric  stations  Power  Corp.  of  Can.  Ltd.  1st  Pfd.  6,flo  i..5nq  .Ton.  15/4,5  Dee.  20/44 

in  Canada  produced  3,234,788,000  -.^T*  2’'iJ  Pcef-, .  3.oo  .T.iq  .Tan.  i.5''4.5  Dec!  20/44 

kilowatt  hours  duriug  the  month  ot  i  # 

September  as  compared  with  3.-  "'i^rextr-™'^ .r".'.'  i’oK'dcT  n  30" 

376,775,000  k.w.h.  in  the  corres-  Holland  Paper  Co.  I.td.,  ronimon  .60  .T5q  Nov.  15  Nov.’  '4  60  60 

ponding  month  in  1943,  the  Do-  Rolland  Paner  Co.  Ltd.,  Pref.  ..  6.00  1,.50o  Dec.  1  Nov!  15  6.00  6.00 

minion  Bureau  of  Statistics  reports.  *extr*a"  *'"'**  '*’"*•  . ^  *  -20  .20 

The  decrease  in  production  for  siiawi.ilgan  Water  A  Power  So.  .90  .22q  Nov.  25  Oct’  25  90  m 

month  W’as  all  in  primary  power  Siierrltt  Gordon  Mines  Ltd .  02  int.  Dec.  21  Oct!  26  05  ’os 

which  dropped  from  3,116,410,000  South.  Can.  Power  Co.  Ltd.,  Pref.  I,.’nq  .i,tn.  15/4.5  hre.  20/44’ 

to  2.929.074.000  k.w.h.  G.’ .  Feb.  15/45  Jan.  19 '46 

During  the  first  nine  months  of  'rntted  ro?p  “A»  ?.’!!!!!!!!!!!  L.50  ’371}  n,!"’  15’^Oft ®''i50  laa 

the  current  year  total  production  iT-ited  Fuel  invest.  Ltd.  ‘A’  Pfd.  .t.no  sr.n  .lan.  2/45  Dee  11/1’i 

increased  to  30,187,935,000  k.w.h.,  Limited  .  l.OO  .2.iq  .Tan.  2/4.5  Dee  ’  1 

from  29,898,835,000  in  the  similar  "  Mannfaeturing  Co  ltd.  .  .,50q  Dec.  .31  Nov.  ;to  1.00  ... 

1943  period.  LL.^mUrnLattS''’  U  . J 


Cnnlaurum  Minea  IJniiled  .  .04 

Consumers  Glass  Co.  Ltd .  .50q 

Cens.  Diversified  Stand. 

Sec.  Ltd.,  Pref . 76  75  A, 

Corrug.  Paper  Box  i;o.  Ltd.  Pfd.  1.7.5q 

Cosmos  Imperial  Mills  Ltd .  .30q 

Crown  Cork  *  .Seal  Co.  .  3.00  ..50, ( 

Crow’s  Nest  Pass  Coal  Co.  Ltd.  1..50In 

Dome  Mines  Limited  .  1.20  .30<| 

Dominion  Bridge  Co.  Ltd .  1.20  .30q 

Dominion  Malting  Co.  Ltd . 80  .20q 

Dominion  Stores  Ltd .  ,15 

Dom.  and  Anglo  Inv.  Pref .  5.00  LZ5q 

Dum.  Scottish  Inv.  Pref .  .50  Ir 

I'alconbridge  Nickel  Mines  Ltd.  .07% 

Goodyear  Tire  A  Bubber  Co.  of 

Canada  Ltd.  com .  2..5U  .6,3q 

Do.  extra  .  2.50 

Do.,  pref .  2.50  .02<V 

ILiyes  Steel  Products  Ltd .  .iO  In 

Hiram  Walker  Gooderham  A 

Worts,  com .  4.00  l.OOif 

Do..  Pref .  1.00  .2,5(( 

Howey  Gold  6Ilnes  Limited  .  .01  Ir 

Imperial  Tobacco  Co.  of  Can.  Ltd.  .10  In 

Island  Mountain  Mines  Co.  I.td.  1  OOq 

Jamaica  Public  Service  Limited  .68  .t7q 

Do.,  Pref .  7.00  l.7.5q 

Lake  of  the  Woods  Milling  Co. 

Ltd.,  common  .  1.20  ..^Oq 

Do.,  Pref .  7.00  |.7.5q 

Laura  Secord  Power  Co.  Ltd., 

Common  .  AO  .20,1 

Lobiiiw  Groceterias  Co.  Ltd.  “A”  1.00  .2.5q. 

Do.  extra  .  .12%q 

Loblaw  Groceterias  Co.  Ltd.  “B”  1.00  .2.5q 

Do  cxirn  .  .12V. 

Robert  Mitchell  Co.  Ltd .  1.00  Int, 

Montreal  Cottons  Ltd.  com .  4.00  1.75q 

Do.,  Pref .  7.00  03  In 

National  Grocers  Pref .  1.50  ..37%( 

Nova  Scotia  Light  and  Power  Co. 

Ltd.,  Pref .  H.OO  L.oflq 

Ogllvie  Flour  Mills  Co.  Ltd.  com.  1.00  .25q 

Ovilvle  Flour  Mills  Co.  Ltd. 

Pref.,  extra  .  I.7.5q 

Ontario  Sllknit  Ltd.  Pref.  .  1.(  0  In 

Ontario  Steel  Products  Com.  ...  1.00  .2.5q 

Ontario  Steel  Products  Pref .  7  Ofl  1  7.5q 

I’alon  Manfg.  Co.  Ltd.,  com .  4.00  l.nOq 

Do.,  Pref.  .  7.00  1.7,5(t 

Piiymaster  Cons.  Mines  Ltd .  01  In 

I’enmans,  Limited  Common  ...  .3.00  .7.5q 

Power  Corp.  of  Can.  Ltd.  1st  Pfd.  6,00  1..5nq 

Do.,  2nd  Pref .  3.00  .7.5q 

0  -ebec  Power  Company  .  1.00  .2.5q 

Reliance  Grain  Co.  Ltd.,  Pref.  1.62% 

Do.,  extra  .  1.62% 

Holland  Paper  Co.  I.td.,  ronimon  .60  .T5q 
Rolland  Paner  Co.  Ltd.,  Pref.  ..  0.00  1,.50o 

San  Antonio  Gold  Mines  . 14  .07  S 

Do.,  extra  .  .  0.3 

Sliawl-ilgan  Water  A  Power  So.  .90  .22q 

Siierrltt  Gordon  Mines  Ltd .  02  In 

South.  Can.  Power  Co.  Ltd.,  Pref.  I,."flq 

Do.,  ronimon  .  .20q 

Svlvanlte  Gold  Mines  . 12  0.3q 

United  Corn.  "A”  . .  1.50  ■.37q 

United  Fuel  Invest.  Ltd.  ‘A*  Pfd.  .3.00  .T5q 

WIIsll  Limited  .  1.00  .2.'q 

Woods  Maiuifarturing  Co,  l,ld.  .  ,50q 

<*)  On  basis  of  old  ?tock,  x— Paya 

s— Semi-Annually,  int _ Intartm.  o— Q 


.50  Int.  Dec. 
07%  Int.  Dec. 


Dec.  21  Nov.  10  .( 

Nov.  30  Oct.  30  2.( 

Dec.  15  Nov  15  .' 

Dec.  1  Nov.  1  14.( 

Nov.  15  Oct.  31  1.' 

Nov.  15  Oct.  14  2.0 

Dec.  2  Nov.  8  3.1 

.Ian.  .30 '45  Dec.  30/44 
Nov.  25  Oct.  31  1.; 

Feb.  1/45  Jan.  2/4.i 

Dec.  20  Nov.  24 

Dec.  1  Nov.  15  5.T 

Dec.  1  Nov.  1  2.: 

.  Dec.  2  Nov.  4  .1 


f>3q  Dec.  31  Dec.  15 

50  Dec.  31  Dec.  15 

52>Vl  Dec.  31  Dec.  15 

iO  Int.  Nov,  HO  Nov.  10 


Dec.  IS  Nov.  10 
Dec.  15  Nov.  10 
Dec.  11  Oct.  31 
Dec.  :ifl  Nov.  14 
Dec.  15  Nov.  15 
Jan.  2/45  Nov.  ; 


2/45  Nov.  .30 '44 
2/ 45  Nov.  30/44 


Dec.  1  Nov. 


.20, (  Dec.  1  Nov,  1 

.2."q.  Dec.  1  Nov.  7  1 

.12%.q  Dec.  1  Nov.  7 

.25q  Dec.  1  Nov.  7  1 

.12%  Dec.  1  Nov.  7 

.00  Int.  Dec.  15  Nov.  15  2 

T.lq  Dec.  15  Nov.  15  7 

03  Int.  Dec.  20  Nov.  17 

..37%q  Jan  2/45  Dec.  1/44 

..50q  Dec.  1  Nov,  15  6 

.25q  Jan  2/45  Nov.  24/44 


7  on  1  7.5q 
4.00  t.nOq 


Dec.  1  Oct.  27  7.00 

Nov.  15  Nov,  1  3.00 

Nov.  IS  Oct.  16  1.00 

Nov.  15  Oct.  16  7.00 

Dec.  15  Nov.  30  4.00 

Dec.  15  Nov.  30  7.00 

Jan.  9 '45  Dec.  9/44 
Nos’.  15  Oct.  10  3.00 

Jan.  15/4,5  Dec.  20/44 
.Tan.  1.5''4.5  Dec.  20/44 


Nov.  25  Oct.  25 


.60  .T5q 
6.00  1,500 


1.62%  Inf  Dec.  15  Nov.  36 
1.62%  arr  Dec.  15  Nov.  30 
.TSq  Nov.  15  Nov.  4 
1,500  Dec.  1  Nov.  15 
.07  S  Nov,  6  Oct.  6 
0.3  Nov.  6  Oct.  6 
.22<t  Nov.  25  Oct.  25 


30  8.12%  8.12% 


02  Int. 

Dec. 

21  Oct!  26 

.05 

.06 

I  ,.5flq 

.Tan. 

1.5/45  Dec. 

20/44 

.12 

.20q 

Feb. 

1.3  /45  Jan. 

19/46 

.03q 

•Tan. 

1.5/45  Nov. 

6/44 

]  .50 

37q 

Nov, 

15  Oct,  14 

1.66 

1.5* 

3.00 

.T.5q 

■Tan. 

2/45  Dec. 

11/44 

1.00 

.2.-q 

.Tan. 

2/45  Dec. 

1 

..50q 

Dec. 

.31  Nov.  ;40 

1.00 

X- 

-Payable 

in  U.fl.  Funds. 

*** 

4— (Quartrly.  Arr.— Arrears 


THE  FINANCIAL  TIMES,  NOVEMBER  3,  1944. 


SEE  FINAL  NET  OF 
BRAZILIANTRAC’N 
ABOVE  $3  SHARE 

Earnings  Again  Up  in  Septem. 
bar  and  Big  9-month  Gain 
Indicated 

NEW  PEAK  FOR  YEAR 

The  half  century  in  consecutive 
monthly  gains  in  net  earnings  of 
Brazilian  Traction,  Light  &  Power 
Co.,  Ltd.,  was  passed  in  September 
■when  the  unbroken  sequence  of 
monthly  increases  over  correspond¬ 
ing  month  of  previous  year  was  j 
brought  up  to  61.  Gain  in  Septem¬ 
ber,  furthermore,  apparently  gives 
assurance  that  company  will  report 
for  full  12  months  of  1944  a  new 
all-time  peak  in  net  earnings.  Pre¬ 
vious  earnings  record  was  estal)- 
lished.  in  1929  when  net  after  all 
charges  equal  to  $2.93  a  share  on 
ordinary  stock  were  reported  and 
results  for  first  9  months  of  this 
year  indicate  net  for  the  period 
somewhat  in  e.vcess  of  $3  a  share. 

For  year  19  43  net  earnings  after 
all  charges  were  equal  to  $2.72  a 
share  on  stock  and  net  for  first  9 
months  of  current  year  before 
final  ■write-offs  showed  an  increase 
over  that  for  same  period  of  1943 
equal  to  26.4  cents  a  share. 

Gross  operating  profits  for 
month  of  September  are  reported 
at  $5,028,701  at  which  figure  they 
showed  an  Increase  of  $529,395 
over  corresponding  month  of  last 
year.  Operating  expenses  for  month 
were  higher  by  $193,517,  but  net 
earnings,  before  depreciation  and 
amortization,  were  up  $335,878  at 
$2,727,114.  Gain  in  net  for  month 
over  that  for  September  1943  was 
equal  to  4.8  cents  a  share  on  out¬ 
standing  stock  of  company. 

For  9-month  period,  January  1st 
to  September  30th,  gross  earnings 
amounted  to  $43,188,608  and  slow¬ 
ed  an  expansion  of  $4,785,407  over 
figure  for  same  period  of  last  year. 
Net  earnings  lor  '.)  montlis  tot.-illed 
$22,753,086  and  were  $1,854,750 
in  excess  of  those  for  correspond¬ 
ing  peroid  of  1943.  Comparati-'O 
figures  for  September  and  for  9 
months  follows: 

1944  1943  Increase 

Sept.  1944  S  $  $ 

Gr.  Earn.  %  .5,028,701  $  4.499,300  $  529,39.5 
Oper.  exp.  2,:t01,387  2,108,070  193,517 

•Net  earn.  $  2,727,114  $  2  391,230  $  335,875 

9  months  to 
Sept.  30 

Gr.  earn.  $43,188,608  $.18,103,201  $4,785,167 

Net  earn.  $22,753,080  $20,898  :130  $1,8.54.7.50 
•  Before  deprcclalloii  and  nniortizatiun. 

Official  statement  points  out 
that  the  operating  results  as  shown 
in  dollars  are  taken  at  average 
rates  of  exchange  which  are  neces¬ 
sarily  to  some  extent  arbitrary.  All 
figures  will  be  subject  to  final  ad¬ 
justment  when  the  annual  accounts 
are  made  up. 

Temporary  rates  for  certain  of 
the  services  continue  in  effect  pend¬ 
ing  the  determination  of  perman¬ 
ent  rates. 

Gas  rationing  ow’ing  to  fuel 
shortage  is  now  in  effect  in  Rio, 
Sao  Paulo  and  Santos. 

Jamaica  Public  Service 
September  Earnings  Up 

Jamaica  Public  Service,  Ltd.,  re¬ 
ports  net  income  for  September  of 
$25,228,  compared  with  $23,232  in 
the  like  month  of  1943.  Operating 
revenue  was  $120,925,  against 
$122,287. 

Cumulative  net  income  for  12 
months  ended  September  30  was 
$269,650,  compared  with  $234',563 
in  1943.  Operating  revenue  was  $1,- 
518,865  against  $1,342,318. 

Investment  Trusts 

Compiled  by  A.  M.  Kidder  A  Co. 

bid  Asked 

BuUock  Fund  Ltd .  15.88  17.40 

Candn.  Inv.  Fund  .  .1.90  4.25 

sCorporate  Trust  Shares  ....  2.54 

xCorp.  Trust  Shares  Accum.  2..12 
xCumuIatIve  Trust  Shares.  4.99 
xDIver,  Trust  Shares  “C”.  3.80 

xDiver.  Trust  Shares  “D”.  5.65  6.45 

xDlvidend  Shares  .  1.28  1.40 

xMass.  Investors  Trust .  22.08  23,74 

xMass.  Inv.  2nd  Fund  Inc.  10.98  11.81 
xN.  Amer.  Trust  Shares  19.53  2.14 

X  ”  ”  ”  19.55  2.84 

X  ”  ’•  ”  1956  2.73 

X  ”  ”  ”  1958  2.43 

United  Bond  &  Share .  10.00  12.00 

xU.S.  Elec.  I,.  A  Pow.  “A”  17.25 

X  ”  ”  ”  “B”  1.86 

X  V.  S.  funds. 

MARITIME  COKE  PRODUCTION 
Saint  John — Coke  produced  in 
the  Maritime  Provinces  in  the  first 
eight  months  of  the  year  amounted 
to  729,629  tons,  compared  with 
701,130  tons  in  the  corresponding 
period  of  last  year. 


BOND  MARKET 

Mixed  Trends,  Light  Trad¬ 
ing,  Major  intefrest  Shown 
in  Victory  Loan  Campaign; 
Rails  Off,  Int.  Hydro  Eas¬ 
ier;  Municipals,  Provin¬ 
cials  Unchanged. 


C.I.F.  PORTFOLIO 
NEARPEAKVALUE 


Net  Asset  Value  of  Shares  Only 
2  per  cent  Below  Four- 
Year  High 


Continental  Life  Elects 
New  Director 


ler;  Municipals,  Provm-  Canadian  Investment  Fund  Limi- 
cials  Unchanged.  announces  in  a  quarterly  report 

°  to  shareholders  accompanying  cur¬ 

rent  dividend  cheques,  that  total 
Bond  trading  during  the  past  net  assets  at  September  30  were 
week  was  mixed  in  trend  and  scant  valued  at  approximately  $10,344.- 
In  volume.  Opening  of  the  Soveuth  000  and  the  per  share  net  asset  > 

Victory  Loan  naturally  eliminated  value  was  virtually  unchanged  as ! 
sinstitutions  and  large  layers  from  counpared  with  the  end  of  June,  I 
the  market;  factors  v’liich  further  this  year,  and  was  within  two  per' 
restricted  trading  were  the  slgnlfi-  cent,  of  the  highest  level  of  the  i 
cant  happenings  on  the  various  war-  past  four  years.  i 

fronts.  The  retarded  progress  of  our  Outstanding  Special  Shares  total-  j 
fighting  forces  in  Western  Europe  led  2,654,984  on  September  30, 
due  10  the  stiffening  eleventh-hour  1944,  representing  the  largest  num- 1 
lesisiance  of  the  Germans;  the  her  outstanding  on  any  quarterly  j 
crushing  defeat  of  the  Japanese  statement  date  since  the  organlza-  j  ALVAN  SHERLOCK  MATHERS 
Navy  by  U.S.  naval  forces';  and  the  tion  of  the  company,  and  reflecting  '  3  a.Sc.  F.R.A.I.C  RCA  has' 
successful  invasion  of  the  Philip-  an  increase  of  39,663  shares  In  the  ,  ^een  elected  a  DVrector  of  the 
'fir.’  contributed  to  in-  third  quarter.  Continental  Life  Insurance  Com- 

n  security  Reviewing  portfolio  changes  n  ;  Office,  Toronto.  Mr. 


I  Mathers  is  outstanding  in  his  pro! 
Reflecting  the  tenor  of  the  stock  ^  .kio  I  fession  being  a  partner  in  the  well- 

market  to  some  extent,  bonds  of  During  the  third  quaiter  of  this,  architects  Mathers 

paper  companies  made  fair  show-  company  s  purchases  and,  ^  Haldenby  ’ 

ings.  A  stronger  demand  was  in  shares  of  common  stocks 

evidence  tor  utilities;  Dominion,  as  follows:  purchased,  3,000  . _ 

provincial,  municipal  and  C.N.R.  is-  _ _ - 

:rchSe"'‘"  w:[k"erGioSerham"’aVd”Vo”r’'tT.  SASKATCHEWAN 

Raiii  toruin  M  -  I®*’  Crown  liellerhach  Corp.,  M  \/liU  ft  nn 

s notes  UNPAID 

essentials  regarding  final  reorgan-  Bank  of  Nova  Scotia  (old).  - - 

ization  of  the  company,  and  its  con-  A  .k"  PrnvJnri.I  Tr.«.«e.e  T.ll. 

sequent  removal  from  the  hands  of  1  r”®  Provinc^  Treasurer  Tells  Fin- 

a  receiver,  is  held  in  some  quarters  L  ^  Minister  No  Funds  For 

as  the  reason  for  the  strength '  Grain  Advances 

in  the  selling  price  of  the  bonds.  I  I’.  — 

S°rhe‘sXlg‘’prfce^’of  Uie‘*hond^  differe°nt‘'dS"anrat  Regina.— Provincial  Treasurer  C. 

‘^"cons'paper'rf  “  '  I  fn ’"tatS'^t^'re'tnfoUo  a  leTter's^.U  rFinancTAnn^ster 

an^fnfh.pnrfnl  M  ««  a  whole  and  should  not  be  con-  1" 

dll  influencing  factor  in  this  move  necessarily  indicatine  a  the  Saskatchewan  government  is  not 

IS  seen  in  the  calling  of  Fraser  and  or  adverse  current  opi^  i't  a  position  to  meet  some  $17,000.- 

Restigouche  bonds  in  N>w  York,  000  due  the  banks  October  31.  on 

vmJm the  securK  1938  seed  grain  advances, 
yield  of  these  securities.  dividually.”  Fines  said  the  letter  outlined 

Industrials  such  as  .Massey-Har-  ' _  commitments  of  the  former  Liberal 


uice  Minister  No  Funds  For 
Grain  Advances 

Regina. — Provincial  Treasurer  C. 


List  Additional  Shares 


viiiH  f  coupon  character  of  the  securities  in-  1®**  seed  grain  advances. 

yield  of  these  securities.  dividually.”  Fines  said  the  letter  outlined 

Industrials  such  as  .Massey-Har-  ' _  commitments  of  the  former  Liberal 

ris,  Famous  Players,  Can.  Cement  ,  .  a  ■  eu  government,  including  $2,880,854 

and  McColl-Frontenac  were  firmer  LiSt  Additional  oharOS  for  education.  $3.1 85,483  for  repay- 

in  tone.  In  the  rails  a  fair  demand  Sherwin-V^illiams  Co  nients  by  the  Provincial  Farm  Loan 

was  found  for  Algoma  Central,  _____  *  Board  and  $400,000  in  guarantees 

Announcement  was  made  of  the  '1'' 

tc-inals.  ti,i„  up  most  of  the  $8,000,000  left  in  the 

In  the  utilities  group  Interna-  04  70^  nrHinarv  nhuros  nf  np  nnr  H'easury  when  the  C.C.F.  goveiimeiit 
tional  Hydro-Electric  probably  re-  24-720  ordinary  sl^ares  of  no  par 

fleeted  strength  in  the  New  York  value  of  Sheiwin-Williams  Co.  of  banks  expect  a  “substantial 

utilities  by  its  upward  move  for  a  '-anada.  Ltd.  ,  .  ,  .  payment”  on  treasury  bills  of  $4.- 

net  gain  of  2%  points.  Other  issues  These  shares  have  been  issued  by  sgs.OOO  given  in  coiiiiectioii  with 

for  which  there  was  good  demand  th®  company  in  exchange  for  acquis-  implementing  guarantees  under  the 
included  Calgary  Power  5s,  Mont-  Bion  of  1,500  shares  (being  all  the  Drought  Area  Debt  Adjustment 
real  Tramways  5s,  1955,  Associated  capital  stock)  of  the  Lowe  Act.  the  letter  said.  The  payments 

T.  and  T..  and  Winnipeg  Electric  Rrothers  Co.,  Ltd.  might  be  as  high  as  $1,000,000. 

“A”  5s,  all  of  which  were  stronger.  Common  shares  of  Sherwin-Wll-  “i  might  add  that  indications  are 
The  week’s  operations  mirrored  Hams  now  issued  and  outstanding  that  the  revenues  of  the  present  fis- 
the  war  news  fairly  well,  with  quiet  amount  to  224,720  out  of  an  auth-  cal  year  will  be  less  than  last  year 
tone  prevailing  in  the  earlier  half,  onzed  issue  of  225,000  shares.  with  a  possible  increase  in  expend- 


followed  by  a  mild  upswing  on  -  Iture.” 

slightly  greater  turnover,  in  re-  HosicrV  PIsnS  T'he  advances  were  guaranteed  by 

spouse  to  the  House  of  Commons  U  #  •  1  the  Dominion  and  Provincial  gov- 

address  of  Prime  Minister  Churchill,  NCW  rfCTCrrCd  ISSU6  ernments  and  the  Province  has  of- 

In  which  he  forecast  that  the  war  -  fered  the  Federal  government  trea- 

might  last  longer  than  lately  be-  Toronto — Net  profit  of  National  sury  notes  for  the  full  amount  while  i 

lieved.  This  naturally  influenced  the  Hosiery  Mills,  Ltd.,  for  1943  total-  settling  with  the  farmers  tor  50  per 

trend  of  bond  trading,  especially  In  l®d  $40,666,  or  $2.08  per  prefer-  cent  of  the  principal. 

the  issues  of  such  companies  as  r®d  share,  compared  with  $51,306, - - - 

stood  to  benefit  from  continued  war-  or  $2.64  a  share  in  the  previous  Tju  Tnu  Txiiors  To 
time  business.  year.  Net  working  capital  appears 

*  *  ¥  at  $310,716  against  $256,231.  Call  In  Preferred 

Commenting  on  announcement  At  a  meeting  called  for  Novem-  _ 

from  London  this  week  of  the  her  30  next,  preferred  and  com-  Toronto. — Holders  of  seven  per 
change  in  financing  methods  of  the  mon  shareholders  will  be  asked  to  cent,  cumulative  convertible  prefer- 
British  government  financial  an-  approve  of  a  plan  to  create  new  red  shares  of  Tip  Top  Tailors  Lim- 
thorlties  in  Ottawa  expressed  the  5%%  preferred  stock  of  $5  par  ited  have  been  notified  that  the 
view  that  the  new  policy  of  the  value  of  100,000  shares,  to  add  to  company  intends  to  redeem  this 

working  capital,  if  required,  for  ex-  stock  on  January  1,  1945  at  $110 

theS^r?  n  Pansion  purposes.  plus  accrued  Interest.  A  new  $1.- 

the  two  countries  have  differed  all  -  nnn  :„iii 

along  it  is  pointed  out,  bentures,  by  payment  of  principal  POO-Po®  1®®“®  serial  bonds  ■will 

Canada  is  likely  to  continue  its  amount  and  accrued  interest  to  re-  ‘=sued  subsequently,  it  is  intim- 
method  of  having  war  loan  cam-  demption  date  plus  a  premium  of  at®<l-  Ainount  of  preferred  out- 
paigns  at  intervals,  usually  each  six  1%  of  principal  amount. 

months.  Bonds  can  be  bought  on  ^PP  divided  into  shares  of  $100 

the  market  at  all  limes  but  only  All  first  lien  and  refunding  Sli  value, 
purchaseable  directly  from  the  gov-  ner  cent  bonds.  Series  “A”  of  Twin 

ernment  every  six  months.  The  in-  City  Rapid  Transit  Company  are  .dLBERTA  LEADS  IN  COAL 

terest  rate  has  been  three  per  cent,  to  be  called  for  redemption  on  De-  - 

^11. Canada  has  saving  cer-  cember  1  at  102  and  accrued  inter-  Ottawa — Canada  derived  46  per 
lificates.  Both  these  forms  are  like-  est.  All  first  lien  and  refunding  6  Vi  cent  of  her  coal  for  the  month  of 
ly  to  continue.  p^j.  ^gnt  bonds.  Series  “B,”  have  August  from  the  Province  of  Al- 

-n  t(  1  »  zV  .  *  been  called  for  redemption  on  Jan  berta;  33  per  cent  from  Nova  Sco- 

announced,  15  ^t  102  and  accrued  interest.  Im-  tla;  14  per  cent  from  British  Co¬ 
on  behalf  of  the  Minister  of  Fin-  niediate  payment  will  be  made  in  liimbia;  five  per  cent  from  Sas- 

both  cases  at  the  Chase  National  l.atchewan  and  two  per  cent  from 
$60, 000, 000  issue  of  three-month  Bank  of  New  York.  New  Brunswick. 

Dominion  of  Canada  treasury  bills 

at  average  yield  of  0.384  per  cent,  l=^=  ■  "  '  . . . . . 

uroTo^38Twhic7!v\“s%h'‘e^^^^^^^^  Loans  of  the  Other  War 

low.  Average  price  of  the  bills  sold 

was  99.90427  or  slightly  less  than  .==■'■■■•■■— —a=====ii' ■  'n-i  n  i  — .===5=^=  . 

a  record  price  of  99.90546  shown  ■\^"lth  Canada’s  Seventh  Vic-  of  the  Sixth  War  Loan  of  World 

on  a  sale  made  ^ptemher  15.  World  War  II  well  War  I;  financial  objective  was 

*  ¥  J  ,  J  1  1  $300,000,000.  Previous  loan 

Holders  of  5%  sinking  fund  de-  under  way,  and  already  giving  .^ere  as  follows  (actual 

bentures  due  1949  of  Gatineau  promise  of  repeating  the  record  allotments  in  brockets); _ Nov. 

Power  Co.  are  notified  that,  pursu-  of  its  six  predecessors,  each  of  1915,  $60,000,000  ($100, 000,- 

ant  to  provisions  of  the  trust  in-  which  went  substantially  over  OOO);  Sept'.  1916,  $100,Oo'o,Oo'o 

denture  of  June  1,  1938,  between  the  set  objective,  some  facts  and  ( $100,000,(100) ;  '  Mar.'  1917 

the  company  and  Montreal  Tru.st  figures  from  The  Financial  $150,(ioo,()00  ($1  5  0,000,()00); 

Company,  Gatineau  Power  will  re-  Time,  of  twenty-five  years  ago  Dec.  191'7,  $150,000,000  ($398,-' 

deem  on  December  1,  1944,  all  the  are  illuminating.  000,000):’  1918,  $300,000,000 

outstanding  5%  sinking  fund  de-  The  occasion  was  the  opening  $660  000  000). 


Tip  Top  Tailors  To 

Call  In  Preferred 

Toronto. — Holders  of  seven  per 


FRASERCOMPANIES 
TO  REDEEM  BONDS 

Company  and  Restigouche  Is-  i 
sues  Are  Called  For  Jan-  { 
uary  1st  Next  | 


Announcement  is  made  by  Fraser  | 
Companies,  Limited  of  the  calling  1 
for  redemption  of  ail  outstanding  i 
bonds  of  the  company  and  of  its  ' 
subsidiary,  Restigouche  Company,  I 
Limited.  Fraser  Companies,  Limited  | 
bonds  are  being  called  for  redemp- 1 
tion  on  January  1,  1945  at  103  and  I 
accrued  Interest.  Both  issues  are  | 
payable  as  to  principal  and  Interest  j 
at  the  option  of  holders  in  United  | 
States,  Canadian  or  sterling  cur¬ 
rencies. 

On  December  31,  1943,  date  of 
the  company's  last  financial  state¬ 
ment,  there  were  outstanding  $5,- 
529,600  Fraser  Companies,  Limited  I 
6  per  cent  first  mortgage  bonds, 
due  January  1,  1950,  and  $3,413,- 
500  Restigouche  Company,  Limited 
6  per  cent  sinking  fund  mortgage 
bonds,  due  February  1,  1948. 

Funds  for  the  redemption  of  the 
oustanding  6  per  cent  bonds  are 
being  provided  in  part  by  tlie  issue 
of  $7,000,000  of  Fraser  Compau- 
|p=.  i.imited  3  '3  per  cent  first  mort¬ 
gage  and  eollateral  trust  liotids, 
dated  January  1.  1945  and  matur¬ 
ing  January  1,  1965,  payable  as  to 
principal  and  interest  in  ITnited 
States  currency  only.  The  new 
bonds  are  being  placed  privately  in 
the  United  States.  Balance  of  funds 
re.qnired  for  redemption  of  the  two 
outstanding  issues  will  be  provided 
out  of  the  company's  resources. 

With  regard  to  current  opera- 1 
tions,  it  is  stated  officially  that 
the  pulp  and  paper  units  arc  con¬ 
tinuing  to  operate  at  about  the 
same  level  as  prevailed  last  year. 

Amended  Debt  Act 

For  Saskatchewan 

Regina — A  bill  to  amend  the  act 
giving  exemptions  to  debtors,  was 
given  second  reading  In  the 
.Saskatchewan  Legislature  this 
week. 

The  present  Exemptions  Act 
iiaines  goods  and  chattels  that  can 
not  be  seized  under  an  execution 
and  does  not  meet  changing  condi¬ 
tions  and  changing  social  and  eco¬ 
nomic  philosopliies,  said  .\ttorney- 
General  J.  W.  Corman.  “As  far  as 
the  farmer  is  concerned  the  crop 
left  to  him  is  meagre  and  iiisuffi- 
<ient  to  permit  him  to  go  on  farm¬ 
ing  successfully.” 

The  new  bill  will  leave  the  farm¬ 
er  sufficient  crop  to  provide  enough 
cash  to  meet  all  harvesting  ex¬ 
penses,  a  necessary  living  allow¬ 
ance  for  himself  and  family  until 
the  next  crop,  necessary  costs  of 
farming  operations,  and  seed  for 
all  the  land  under  cultivation. 

Authority  to  impose  a  royalty 
on  Saskatchewan  fish  is  given  in  a 
bill  amending  the  Fisheries  Act, 
Natural  Resources  Minister  J.  L. 
Phelps  advised  the  assembly.  No 
royalty  amount  is  mentioned  in  the 
bill. 

“Reputable  fish  dealers  are  will¬ 
ing  to  pay  a  royalty  to  provide 
money  to  improve  the  fishing  In¬ 
dustry,”  he  said. 


It  Means  Something 
to  be  an  Executor 


The  following  is  purely  fictitious:  One  man  met 
another  on  the  street  one  day  and  suddenly  remarked, 
"I  have  decided  hereafter  to  let  you  be  our  family 
doctor." 

"But  I'm  not  a  doctor,"  the  other  protested. 

"Oh,  that's  all  right,"  said  the  first  man.  "You 
have  known  me  and  my  family  a  long  time.  I  want 
you  to  act." 

"Very  well,  if  you  insist  I  shall  see  what  I 
can  do." 

The  following  is  fact:  It  is  common  practice  for 
men  and  women  to  name  relatives,  friends  or  busi¬ 
ness  associates  to  act  as  Executor  even  though  the 
person  so  named  may  never  have  once  served  in  that 
capacity  and  may  not  have  the  faintest  idea  of  what 
the  task  involves  It  happens  every  day. 

Is  that  good  enough  for  your  Estate  and  Family? 
It  is  much  better  to  name  the  Crown  Trust  Company 
as  one  of  your  Executors. 

Enquiries  Invited 

Crown  Trust 


Company 


Executors  ::  Trustees  ::  Financial  Agents 


MONTREAL 


Sees  Rapid  Reconversion 
For  McKinnon  Industries 

St.  Catharines,  Ont. — Pearetimni 
production  will  he  resumed  by  Mc¬ 
Kinnon  Industries  Limited  three 
months  after  the  “go”  signal  is 
given  liy  the  goveriimonl  and  full 
I>rodnetion  should  lie  readied  in  an¬ 
other  tliree  inoiitlis.  T.  J.  Cook, 
president  and  general  inaiiager, 
said  ill  a  review  of  wartime  progress 
and  reconversion  plans  of  liis  com¬ 
pany  and  its  parent  organization. 
General  .Motors. 

Partial  resniiiption  of  antomoliiloj 
production  would  he  inefficient  and  1 
costly  and  he  lioped  for  full  produc¬ 
tion  if  at  all  possilile,  .Mr.  Cook 
said.  Pre-war  niaiinfacliiriiig  vol¬ 
ume  of  87,500  ears  and  trucks  an¬ 
nually  would  he  increased  25  per 
cent,  to  alioni  110,000.  'I’his  would 
entail  expenditures  of  ationi  $1.- 
250,000  for  new  madiinery  and 
equipment  and  the  scrapping  of 
olisolelc  and  worn  machines. 

At  Hie  outbreak  of  war,  the  Me- 1 
Kinnon  plant  here  had  1,900  em¬ 
ployees  and  now  the  nnmlier  was 
3.650  and  1,400  who  worked  for 
the  firm  were  In  the  armed  services. 

Inflow  of  Capital 

Smaller  This  Year 

Ottawa — Net  sales  of  securities 
by  Canada  to  other  countries  total¬ 
led  $8,400,000  in  August  compared 


TORONTO 


with  $!L7no,ooo  in  July  and  $10,- 
joo.ono  in  June,  the  Dominion 
Unrenn  of  Statistics  reported  lately. 
Tlie  inflow  of  capital  retained  the 
same  general  outlines  as  in  preced¬ 
ing  months,  sales  of  bonds  being  the 
main  source. 

During  the  first  eight  months  of 
tliis  year  tiie  lialance  of  sales  to  al! 
conniries  was  $77,900.0(10  compared 
witli  $1  :’.4..'!nn,noo  in  tlie  corre¬ 
sponding  period  of  194:?.  Sales  of 
securities  to  all  countries  in  Aug¬ 
ust  were  valued  at  $10,500,000 
compared  witli  $20,800,000  in  July 
and  $20,500.1100  in  August.  1943. 
I’nrcliases  from  other  countries  in 
.VngnsI  totalled  $10,100,000  com¬ 
pared  with  $1  1,100,000  in  July  and 
.$7,300,000  in  August,  1943. 

During  the  eight  months  ended 
.Xngnst  31,  sales  aggregated  $152.- 
StiO.noo  compared  with  $200,600.- 
noo  in  Hie  corresponding  period  of 
Inst  year,  while  purcliases  totalled 
$71,900,000  compared  with  $66,- 
.■iOO.nno.  Transactions  with  the  Un¬ 
ited  .Stales  represented  the  bulk  of 
Hie  trade. 


Toole,  Poet  &  Co. 

LIMITED 

FINANCIAL  AGENTS 

Approiiert  and  Volualort 
Estates  Managed 

CALGARY  CANADA 


800  divided  into  shares  of  $100 


.'VLBERTA  IiEAD.S  IN  COAL 
Ottawa — Canada  derived  46  per 


Loans  of  the  Other  War 


With  Canada’s  Seventh  Vic¬ 
tory  Loan  of  World  M'ar  II  well 
under  way,  and  already  giving 
promise  of  repeating  the  record 
of  its  six  predecessors,  each  of 
which  went  substantially  over 
the  set  objective,  some  facts  and 
figures  from  The  Financial 
Time,  of  twenty-five  years  ago 
are  illuminating. 

The  occasion  was  the  opening 


EUgT 


SAVE  TO  WIN 


To  meet  the  demands  of  war 
we  must  divert  expenditure 
from  unnecessary  things 
and  SMve,  Open  a  Savings 
Account  with  us,  and  put 
TOUT  savings  on  a  syatematic 
basis.  Save  according  to 
plan  and  have  the  money 
ready  when  the  government 
calls  for  it-  This  Corpora¬ 
tion  has  been  doing  busL 
acss  in  Canada  since  ISSS^ 

2%  eM  Savings — Sa/ttjr 
Deposit  Boxes  $3  and  up 

—Mortgage  Loans,  _ 

CANADA  ~ 
PERMANENT 

Mortqoqe  Corporation 

Head  Offlea,  320  Bay  St.,  Toronto 
Assets  Ixeeod  $61,000,000 


NcKim  Agency  Reorganized 


Charles  T.  Pearce,  for  many 
years  president  and  general  man¬ 
ager  of  A.  McKim  Limited,  a 
leading  Canadian  advertising 
agency,  has  announced  certain 
changes  in  the  control  and  man¬ 
agement  of  the  business.  Mr.  Pearce 
is  retiring  as  president  and  general 
manager  and  as  from  November  1st 
the  business  is  being  carried  on 
under  the  name  of  McKIM 
ADVERTISING  LIMITED.  The 
remaining  directors  of  the  present 
company  will  be  the  sole  share¬ 
holders  and  directors  of  the  new 
company.  No  change  In  policy  is 
anticipated.  The  board  of  directors 
will  be  A.  N.  McIntosh,  chairman 
of  the  board;  James  McC.  Baxter, 
president;  J.  J.  Gallagher,  first 
vice  president;  J.  W.  Thaln,  vice- 
president  and  treasurer;  D.  E. 
Longmore,  vice  president;  and 
H.  R.  McDougal,  vice-president. 

Mr.  Pearce  severs  his  connection 
with  the  advertising  business  after 
thirty  years’  association  with  the 
McKim  Agency,  which  he  joined 
as  Manager  of  the  Toronto  Office 
In  1915,  becoming  general  manager 
in  1921  and  President  in  1922. 

Retirement  of  Mr.  Pearce  recalls 
the  outstanding  work  done  large¬ 
ly  under  his  direction  in  the  then 
new  and  experimental  field  of 
government  and  organization  ad¬ 
vertising  during  the  first  Great 
War.  which  had  its  full  fruition 
in  the  vast  amount  of  promotional 


I  effort  of  this  kind  which  has 
accomplished  the  present  war  and 
in  which  the  McKim  Agency  has 
participated.  Canadian  advertis- 
I  ing  agencies  have'  also  made 
outstanding  contributions  to  the 
war  effort  through  enlistments  of 
personnel  in  the  Armed  Services 
and  voluntary  service  in  publiciz¬ 
ing  the  war-  effort. 

McKim’s,  as  it  is  familiarly 
known  in  advertising  circles,  is 
Canada’s  oldest  advertising  agency, 
having  been  founded  in  1889  by  the 
late  Anson  McKim.  In  those  days, 
advertising  agencies  were  mainly 
engaged  as  intermediaries  between 
advertisers  and  publications,  buy¬ 
ing  space  and  arranging  for  inser¬ 
tion  of  advertisements  which  were 
usually  prepared  by  the  advertiser. 
The  McKim  Agency  pioneered  in 
writing  and  preparing  advertise¬ 
ments  for  its  clients,  thus  beginning 
in  Canada  a  development  which 
had  already  started  shortly  before 
in  the  United  States.  In  both 
countries,  agencies  gradually  be¬ 
came  the  accepted  planners  and 
producers  of  national  advertising 
cmapalgns,  providing  a  creative 
service  in  an  expanding  field  that 
was  becoming  highly  technical. 
Thus  McKim’s  began  Its  long 
association  as  advertising  counsel 
for  many  of  the  firms  and  Institu¬ 
tions  which  became,  and  many  of 
whom  remain  today,  Canada’s 
leading  advertisers. 


of  the  Sixth  War  Loan  of  World 
War  I;  financial  objective  was 
$300,000,000.  Previous  loan 
quotas  were  as  follows  (actual 
allotments  In  brockets); — Nov. 
1915,  $60,000,000  ($100,000,. 

000):  Sept.  1916,  $100,000,000 
($100,000,000):  Mar.  1917, 

$150,000,000  ($1  5  0,000,000); 

Dec.  1917,  $150,000,000  ($398,- 
000,000):  1918,  $300,000,000 

$660,000,000). 

Striking  evidence  of  the  vaster 
and  costlier  scope  of  warfare  to¬ 
day  compared  with  that  of  a 
quarter-century  ago  Is  readily 
seen  in  the  fact  that  for  six  loans 
in  World  War  I  a  total  of  $1,- 
050,000,000  was  asked  for,  with 
actual  allotments  of  some  $2,- 
088,000,000.  The  campaign 
which  opened  on  Monday  last 
calls  for  a  minimum  national 
figure  of  $1,300,000,000. 

But  while  modern  war  opera¬ 
tions  have  involved  expenditures 
on  an  almost  astronomical  plane, 
there  are  many  conditions  in  what 
Is  hoped  may  be  the  final  year 
of  armed  conflict,  comparable 
with  those  which  prevailed  25 
years  ago,  almost  a  year  after 
the  "cease  fire”  had  sounded. 

To  quote  from  The  Financial 
Times  of  October  25,  1919: 

“Employment  is  plentiful, 
wages  are  high,  factories  are 
busy,  trade  is  brisk,  the  popula¬ 
tion  has  been  augmented  by  the 
return  of  hundreds  of  thousands 
of  soldiers,  most  of  them  reab¬ 
sorbed  into  production,  -while 
thousands  of  young  officers  have 
come  hack  fitted  by  their  war  ex¬ 
perience  to  take  a  more  aggres¬ 
sive  part  in  finance,  commerce 
and  industry. 

“Of  all  the  countries  in  the 
world,  none  is  more  favored  than 
Canada  in  its  stability  of  condi¬ 
tions,  its  general  prosperity,  and 
its  boundless  resources.  The  citl- 
zens  have  the  means  to  support 
the  final  'Victory  Loan  quite  as 
generously  as  they  did  those  of 
the  war  years,  and  the  number 
and  total  amount  of  the  applica¬ 
tions  should  set  a  new  record.” 


THESE  THREE... 


This  little  group  was  landing  by  the 
roadside  when  our  troops  fought 
their  way  into  Caen.  They  had  lived 
in  caves  all  through  the  battle. 

They  had  lived  through  years 
of  German  tyranny  . . .  years  \  ' 

of  hunger  and  fear.  Now, 
unbelievably,  it  was  over . . . 

MILLIONS  MORE  REMAIN  | 

Only  when  the  day  of  liberation  ^  I 
dawns  for  all  the  enslaved  peoples  J 
of  Europe,  China  and  the  Islands  fl 

of  the  Pacific  can  we  count  our  « 
victory  complete.  Only  then  can  we  I 
make  our  own  future  fully  secure. 


A  MESSAGE  to  our  eustomers 

We  urge  all  our  customers  to  buy 
Victory  Bonds.  There  is  no  better  in¬ 
vestment.  Victory  Bonds  are  as  good 
as  cash— the  best  security  you  can 
have  for  a  bank  loan  when  needed— 
and  they  earn  interest.  We  have  no 
hesitation  in  suggesting  that  our  cus¬ 
tomers  withdraw  money  from  their 
savings  accounts  to  invest  still  more 
in  Victory  Bonds. 
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THE  ROYAL  BANK  OF  CANADA 


RELAXATION  IN 
PAPER  CONTROL 
IS  ANNOUNCED 


Restrictions  on  Printed  Matter 
Lifted  and  Quotas  Revised 
for  Periodicals 


MILL  QUOTAS  STAY 


Announcement  was  made  this 
week  by  Wartime  Prices  and  Trade 
Board  that  restrictions  on  the 
manufacture  of  certain  types  of 
printed  matter  had  been  lifted  and 
that  quota  controls  on  periodicals 
and  publications  had  been  revised. 
Mill  quotas,  however,  will  continue 
to  limit  any  Increase  in  paper  con¬ 
sumption. 

It  is  pointed  out  by  W.P.T.B.  that 
there  is  "Utile  prospect  ’  of  au  im¬ 
mediate  improvement  in  the  geu- 
ei’al  paper  supply  positiou  but  each 
purchaser  of  commercial  printing 
now  will  be  "free  to  make  use  of 
the  paper  available  to  him  as  ho 
sees  fit.” 

Restrictions  have  been  removed 
on  the  use  of  newsprint  and  tiue 
paper  for  display  and  other  adver¬ 
tising  printed  matter,  posters,  cata¬ 
logs,  price  lists  and  other  business 
forms  and  records.  Under  restric¬ 
tions  introduced  last  December, 
extensive  economies  were  effected. 
The  board  said,  however,  that  it 
was  "anticipated  that  many  of 
these  savings  will  be  continued 
voluntarily." 

Effective  November  Ist.  publica¬ 
tions  and  periodicals  in  which  ad¬ 
vertising  provides  the  principal 
revenue  and  which  are  published 
by  non-profit  organizations  may 
obtain,  on  application,  certificates 
of  exemption  provided  they  do  not 
use  more  than  four  tons  of  paper 
each  calendar  quarter.  The  pre¬ 
vious  exemption  was  one  ton  of 
standard  newsprint  a  quarter. 

Other  publications  and  periodi¬ 
cals  under  permit  control  may,  on 
application,  be  granted  au  increase 
of  four  tons  a  quarter  in  their  cur¬ 
rent  quotas.  New  Publications  may 
be  granted  a  similar  tonnage  on  ap¬ 
plication. 

“With  the  resumption  of  some 
lines  of  civilian  goods  and  the  pros¬ 
pect  of  growing  production  for  do¬ 
mestic  and  export  markets,  it  is  de¬ 
sirable  to  make  the  controls  over 
use  of  paper  as  flexible  as  pos¬ 
sible,"  explained  John  Atkins,  ad¬ 
ministrator  of  publishing,  printing 
and  allied  industries. 

"The  spread  of  information  re¬ 
garding  resumed  and  new  produc¬ 
tion  will  become  increasingly  im¬ 
portant  in  the  efficient  distribution 
of  goods  and  services. 

"The  supply  of  print  paper  is  not 
adequate,  however,  to  meet  the  po¬ 
tential  demand  for  the  less  essen¬ 
tial  kinds  of  printed  matter,  and 
each  User  will  be  well  advised  to 
make  certain  that  his  essential  re¬ 
quirements  are  filled  first. 

Strict  Economy  Still  Needed. 

“Strict  economy  in  the  use  of 
print  paper  is  still  necessary.  Book 
publishers  should  establish  prior¬ 
ities  in  their  own  production  to  en¬ 
sure  the  supply  of  text  books  and 
other  essential  reading  matter.” 

The  revision  leaves  unchanged 
the  provision  that  no  newspaper, 
periodical  or  other  publication  sub¬ 
ject  to  board  orders  223  and  295 
may  be  published  except  under 
permit,  and  the  printer  is  required 
to  obtain  the  permit  number  from 
the  publisher. 

These  orders  put  the  permit  sys¬ 
tem  into  effect  and  set  forth  meth¬ 
ods  for  the  equitable  distribution  of 
print  paper  to  the  publications. 
Quotas  for  these  publications  were 
esablished  on  the  basis  of  available 
supplies  of  print  paper  and  pre¬ 
vious  requirements  as  reported  by 
the  publishers. 

Order  332,  now  revoked,  covered 
a  wide  field  of  restrictions.  It  said 
that  no  person  could  print  any  re¬ 
turn  or  business  reply  postcard  or 
envelope  except  an  envelope  de¬ 
signed  for  both  original  use  and 
return.  No  person  could  manufac¬ 
ture  any  printed  blotter  except  for 
resale  at  wholesale  or  retail  or  a 
blotter  cover  attached  to  a  writing 
pad. 

Calendars  were  limited  In  size 
and  permission  was  required  for 
the  issuance  of  catalogs  and  price 
lists  with  illustrations  unless  such 
issues  had  been  made  previously. 

Mill  production  quotas,  which 
will  continue  to  limit  an  increase 
in  paper  consumption  vary,  depend¬ 
ing  on  the  types  of  paper.  They  are 
adjusted  from  time  to  time  to  make 
allowance  for  the  supply  and  de¬ 
mand  situation,  being  increased  for 
some  types  of  paper  and  decreased 
for  others. 

The  revision  does  not  change  the 
paper  tonnage  available  to  Cana¬ 
dian  users  in  relation  to  that  ex¬ 
ported  to  the  United  States. 

Under  an  arrangement  made  De¬ 
cember  of  last  year,  Canada  pro¬ 
vides  the  United  States  with  pulp- 
wood  at  the  rate  of  1,100,000  tons 
a  year,  based  on  a  total  estimated 
pulpwood  cut  of  6,500,000  tons. 

Silv«r/  Lead,  Zinc 

Production  Lower 


J 

Ir.  Manning  and 

An  kdltorlal  from  the  1 

"1 

Vfnnlpcii 

le  System” 

Free  Frees 

Premier  Manning  of  Alberta  is, 
like  all  the  rest  of  us,  gravely  wor¬ 
ried  about  the  future.  Like  all  the 
rest  of  us  too,  he  sets  as  his  aim 
the  creation  in  Canada  of  social 
and  economic  security  based  ou  the 
principles  of  freedom.  At  that  point, 
however,  as  his  speech  before  the 
Young  Men’s  Section  of  the  Board 
of  Trade  this  week  demonstrated, 
wide  agreement  halts,  for  .Mr.  Man¬ 
ning  remains  today  as  convinced  as 
he  was  years  ago  that  social  credit 
I'.rovides  the  only  sure  road  to  bis 
goal.  It  is  hardly  necessary  to  say 
that  this  newspaper  regards  that 
solution  as  wholly  worthless. 

Mr.  Manning  does  indeed  believe 
that  the  maintenance  of  Canadian 
exports  at  a  high  level  is  most  im¬ 
portant.  He  regards  as  essential, 
too,  a  readjustment  of  Dominion- 
provincial  finances.  Both  these 
points  must  be  put  to  his  credit, 
and  they  made  it  the  more  distress¬ 
ing  to  hear  him  revert  again  and] 


again  to  the  obsession  that  has  vic¬ 
timized  the  Alberta  government 
ever  since  1935,  that  there  is  avail 
able  some  means  of  increasing  the 
purchasing  power  in  the  hands  of 
the  people  by  monetary  legerde¬ 
main  and  thereby  creating  the 
basic  conditions  of  security  which 
all  desire.  Mr.  Manning  calls  this 
"breaking  the  bottleneck  of  fin¬ 
ance,”  and  the  process  is  obviously 
the  same  as  that  which  led  him  and 
his  colleagues  in  the  present  Al¬ 
berta  government  to  promise  all 
adult  citizens  of  the  province  $25  a 
month  "for  free.” 

It  is.  of  course,  the  Douglas  the¬ 
ory  of  social  credit — a  theory  re- ' 
peatedly  analyzed  and  disproved  by! 
the  reputable  economists  of  the  i 
world — that  somehow  or  other,  in  | 
the  progress  of  goods  from  ilicfri 
raw  to  their  finished  state,  the  pub¬ 
lic  is  left  without  adequate  purchas- ; 
Ing  power  to  buy  the  goods  produc-  j 
ed.  The  thing  to  do,  therefore,  is  to ' 


I  get  the  appropriate  amount  of  pur- 
I  chasing  power  into  the  people's 
bands,  all  goods  produced  will  then 
I  be  sold,  and  we  enter  a  period  of 
sustained  and  endless  prosperity,  it 
Is  no  intention  of  the  Free  Press 
at  this  time  to  repeat  itie  arguments 
which  destroy  this  fallacy.  It  is 
enough  to  say  that  the  end  result 
of  all  the  various  processes  advo¬ 
cated  by  social  creditors,  from  Major 
Douglas  to  Mr.  Manning,  would  be 
the  creation  of  a  vast  and  destruc¬ 
tive  Inflation  which  would  result  in 
bringing  all  normal  processes  of 
production  and  exchange  to  a  dead 
stop. 

*  *  ¥ 

.Mr.  Manning  clings,  too,  to  the 
Daditional  social  credit  dictum  that 
everything  that  is  physically  pos¬ 
sible  is  financially  possible.  This  is 
a  real  catch-phrase  which  has  been 
sounded  from  a  thousand  platforms. 
Its  users  imply  that  some  sinister 
system  of  what  they  call  "finance" 
blocks  the  full  employment  of  our 
productive  capacity,  which  is  simply 
untrue.  The  only  system  of  finance 
we  have  is  one  which  earns  more 
money,  the  more  goods  are  inter¬ 
changed,  and  it  is  to  “the  system’s” 
interest  that  everybody  should  have 


a  steady  Job  at  good  wages,  and  that 
every  farmer  should  be  able  to  sell 
all  he  grows  at  good  prices. 

What  too  often  prevents  this 
happy  consummation  has  little  or 
nothing  to  do  with  the  monetary 
system  as  such.  The  obstacles  are 
not  “financial”  (or  more  accurately, 
monetary).  There  may  well  be  a 
large  supply  of  goods  that  cannot 
be  sold,  but  the  first  question  to 
ask  is  whether  the  supply  is  what 
j  the  economists  call  "effective”  sup- 
!  ply.  That  is  to  say,  is  it  a  supply 
'  provided  at  the  right  time  and  place 
and  price  to  meet  the  only  demand 
that  counts  which  is  the  "effective” 
demand.  Everybody  in  Canada  may 
want  to  live  in  a  $25,000  house,  but 
that  does  not  mean  that  there  is  an 
effective  demand  for  such  resid-  j 
ences.  Most  of  us  could  not  pay  for  I 
such  an  abode,  and  this  largely  cut  | 
down  the  real  demand  for  this  com¬ 
modity. 

^  ^ 

The  only  sure  way  of  assuring  the  , 
creation  of  the  largest  possible  ef¬ 
fective  supply  and  demand  is  to  ere- 1 
ate  the  widest  possible  areas  in  i 
which  completely  free  interchange 
of  goods  can  take  place.  In  the 
world  as  it  exists  today,  it  is  quite 
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certain  that  no  national  territory  is 
large  enough  to  provide  the  needed 
outlets,  which  Inevitably  returns  us 
in  Canada  to  the  need  of  the  widest 
possible  schemes  of  international  co¬ 
operation  all  designed  to  create  fav¬ 
orable  and  free,  or  relatively  free, 
trading  conditions.  This  is  the  essen¬ 
tial  for  this  country,  and  it  is  some¬ 
thing  the  lack  of  which  will  doom 
us  to  much  lower  standards  of  liv¬ 
ing  than,  theoretically,  our  natural 
wealth  and  skills  entitle  us  to. 

To  gain  this  end  it  is  vital  that  as 
many  Canadians  as  possible  should 
be  convinced  that  this  is  essential, 
and  it  is  for  that  reason  that  Mr. 
.Mannings  reiteration  of  the  idea 
that,  somehow  or  other,  we  can 
haul  ourselves  up  by  our  own  boot¬ 
straps,  is  definitely  harmful.  We 
can  do  no  such  tiling,  and  every  step 
we  take  toward  some  chimerical 
ideal  of  national  self-containment 
will  have  consequences  of  a  perman¬ 
ently  baneful  kind:  Mr.  Manning’s 
doctrine  took  root  in  Alberta  at  a 
time  when  international  trade,  for 
reasons  far  outside  the  narrow  mon¬ 
etary  range  which  is  his  specialty, 
had  dried  up.  It  was  perhaps  natur¬ 
al  that  many  people,  in  desperation, 
seized  on  this  magical  solution  of 


his  as  a  way  out  of  difficulties  they 
could  not  understand.  But  that  doea 
not  mean  that  they  had  actually 
found  a  solution  any  more  than  Mr. 
Manning’s  continued  preaching  of  it 
is  helpful.  The  contrary,  in  fact,  is 
true. 

New  Export  Contracts 

For  Copper  Discussed 

Canadian  copper  producers  have 
been  meeting  members  of  the  Fed¬ 
eral  Cabinet,  at  Ottaw'a,  in  connec¬ 
tion  with  discussions  now  being 
carried  on  respecting  contracts  for 
the  sale  of  copper  to  the  United 
Kingdom  after  the  war.  Present 
contracts  expire  January  31.  Nego¬ 
tiations  are  being  opened  with  the 
British  Government,  with  Ottawa 
sponsoring.  Canadians  are  expected 
to  go  to  London. 

Suggestions  from  the  other  side 
have  been  that  the  new  price  should 
be  slightly  under  10  cents  and  that 
the  contract  tonnage  be  reduced. 


The  Financial  Times  reaches  a 
class  of  people  who  are  interested 
in  and  able  to  buy  investment 
•securltle.s. 


The  job  is  the  Seventh  Victory  Loan  as  it  applies 
to  yourself  and  your  employees.  The  objective  is 
larger  than  in  any  previous  loan.  Already  you  have 
probably  sensed  that  many  people  think  the  war 
is  won  and  are  inclined  to  relax  their  efforts. 

As  a  business  man,  you  realize  that  it  is  dangerous 
to  relax  until  the  job  is  completely  cleaned  up. 
Therefore  Canada  asks  you  to  put  more  effort  than 
ever  before  into  the  job  of  rousing  the  enthusiasm 
of  your  employees  and  urging  them  to  buy  one  more 


bond  than  in  previous  loans.  Unless  you  perform 
this  task  with  all  the  drive  you  can  put  into  it, 
your  group  of  employees  may  not  reach  their  ob¬ 
jective.  And  remember — in  the  Seventh  Victory 
Loan  every  Canadian  must  do  his  utmost. 

That  is  why  Canada  also  asks  you  to  buy  Victory 
Bonds  personally,  and  to  arrange  for  the  largest 
possible  purchases  by  your  firm.  This  time  the 
aim  of  everyone,  employer  and  employee  alike, 
must  be  to  “buy  one  more  than  before’*.  ^ 


Ottawa — Canadian  output  of  sil¬ 
ver  In  August  amounted  to  S30,- 
189  ounces  compared  with  1,071,- 
660  In  July  and  1,298,765  in  Au¬ 
gust,  1943,  the  Dominion  Bureau 
of  Statistics  reports.  During  the 
first  eight  months  production  was 
9,167,065  ounces,  or  25.2%  below 
year  ago.  Estimated  value  of  the 
August  output  was  $408,702. 

Production  of  refined  lead  in 
August  amounted  to  23,160,000 
pounds,  compared  with  20,836.000 
in  preceding  month  and  33,082,- 
265  last  year.  Output  during  the 
first  eight  months  aggregated 
194,004,000  pounds,  vs.  315,826,- 
104. 

Refined  zinc  production  in  Au¬ 
gust  totalled  28,915,293  pounds, 

.  compared  with  25,731,196  in  July 
and  34,419,617  last  year.  During 
the  first  eight  months  production 
amounted  to  223,943,807  pounds, 

»  compared  with  290,860,548. 


HOGS  ON  QUEBEC  FARMS 
N..  Quebec — The  farms  of  Quebec 

Province  had  more  than  a  million 
hogs  on  June  1st  last.  A  federal 
census  shows  a  total  of  1,001,000 
animals,  of  which  782,000  were  un¬ 
der'  six  months  old.  Last  year’s 
total  waa  978,900.  i 
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CAPITAL  CHANGE 
IS  PROPOSED  FOR 
W.CANADAFLOUR 


Plan  for  Eliminating  Preferred 
Arreara  U  Submitted  Along 
With  Report 

EARNED  $10.26  SHARE 

Elimination  of  arrears  of  divi¬ 
dends  on  preferred  stock  of  West¬ 
ern  Canada  Flour  Mills  Co.,  Ltd., 
through  a  reorganization  of  com¬ 
pany’s  capital  structure  and  a, 
change  in  company  name  to  Pur¬ 
ity  Flour  Mills  Ltd.,  are  proposed 
by  directors,  and  will  be  discussed 
at  special  general  meetings  of  pre¬ 
ferred  and  common  stockholders 
called  for  November  27th  next  In 
Toronto.  Announcement  of  the  pro¬ 
posed  changes  is  made  in  annual 


and  there  is  no  restriction  on  their  PrAfifs  fijiin  ShnwH 
sale.  Manufacturers  have  permis-  anown  j 

Sion  to  complete  the  unfilled  part  Bv  CoSSf  Breweries 

of  the  nine-month  quota  in  addition  ' 

to  the  new  authorizations. 

_  Vancouver  —  Consolidated  gross 

Announcement  is  made  by  the  profits  of  Coast  Breweries,  Limited, 
Wartime  Prices  and  Trade  Board  of  ,0^  t^e  fiscal  year  ended  June  30 
the  resignation  of  J.  D.  C.  Forsyth.  ,  .  ... 

administrator  of  Men's  and  Boys’  ®how  a  healthy  expansion  at  $1,- 
Furnlshlngs,  who  is  returning  to  as  compared  with  $1,- 

hls  private  business  with  John  353,338  in  the  previous  year.  Other 


Forsyth,  Ltd.,  of  Kitchener,  Ont. 

Mr.  Forsyth,  who  has  been  on 
loan  to  the  board  without  remuner¬ 
ation  since  1941,  will  be  succeeded 


Income  also  showed  an  increase 
from  $17,940  to  $55,708. 

Net  income  for  the  .latest  year 


as  administrator  by  A.  Bradshaw,  ^'^s  shown  at  $1,054,135,  equal  to 
'who  will  also  continue  as  Adminis-  5S  cents  per  share’ on  the  capital 
i  trator  of  Work  Clothing.  Although  stock,  but  this  was  before  provision 
under  one  head,  the  two  adminis-  for  ta.vcs  on  income,  including  ad- 


BRIT.  DOMINION 
OIL  PRODUCTION 
AT  PEAK  LEVELS 


Running  at  Rate  of  1,100  Bar¬ 
rels  a  Day  With  Increase 
in  Sight 

HAS-  WIDE  HOLDINGS 


uiiuer  one  neaa,  me  two  aaminis-  tor  raxes  on  income,  including  aa-  Production  of  British  Dominion 
trators  will  remain  separate  with  ditional  provision  in  respect  of  oil  .and  Development  Corp.  is  now 

their  present  directors  and  staff.  prior  years,  of  $S6n,6qo  or  4Sc  at  the  highest  level  in  the  com- 

Donald  Gordon,  Board  chairman,  per  share,  which  was  charged  to  pn-’y  s  historv  according  to  an  of- 

expressed  appreciation  for  Mr.  For-  earned  surplus  account.  tiHal  of  the  company.  Total  current 

sy  s  previous  year,  after  de-  production  from  No.  5.  6  and  7 

c  ductiiig  $551,000  provision  for  in-  well  in  Turner  Valley  is  running 

01  r,r“  "f 


prior  years,  ox  or  45»(*  (he  highest  level  in  the  coin- 

per  share,  which  was  charged  to  history,  according  to  an  of- 

earned  surplus  account.  ficial  of  the  company.  Total  current 

In  the  previous  year,  after  de-  production  from  No.  5.  6  and  7 
ducting  $551,000  provision  for  in-  well  in  Turner  Valley  is  running 
corno  and  excess  profits  taxes,  net  -at  approximately  1,100  barrels 
income  was  $21 6, el's  or  12  cents  daily,  which  is  expected  to  be  in¬ 


zinc  have  been  modified  to  allow  a  Z  V,  ’  a  .  "on  -an  ,  ,  . 

unrestricted  sale  and  use  of  zinc  ^  '’J’  -’00  or  300  barrels  when 

and  7inp  ovirto  tn  amniinta  nnf  ov.  L'ome  was  $308, 2ol  or  20c  a  share,  acldization  of  the  No.  6  well  is  com- 


and  zinc  oxide  in  amounts  not  ex¬ 
posed  changes  Is  made  in  annual  The  appointment  of  Mr.  W.  E.  5,000  pounds  a  month,  ac- 

report  of  company  for  fiscal  year  Houghton  of  Ottawa  to  the  Board  ®p*’ding  to  a  Department  of  .Muni- 
ended  July  31st.  1944,  which  shows  of  Directors  of  The  Office  Specialty  and  Supply  announcement, 

a  continuance  of  the  upward  trend  Mf.g.  Co.,  Ltd.,  has  been  iiimouv.ced  o,„oiints''nnt VvcLl"  nr 

ta  pv.m.  o,  2  pr..edlpg  flpc.l  Jy  tj.  Cojnpany'.  P,e,ld.„„,  J.  V.  n"  fpTp, 

years.  Murdoch,  K  C.  mnntvi  novinH  oto..  ooHo 


years.  Muraocn,  K  c. 

As  at  August  31st  last,  arrears  Mr.  Houghton  Joined  the  Com- 
of  dividends  on  preferred  stock  of  paiiy  In  1902  and  with  42  years  of 


Western  Canada  Flour  were  equi-  uninterrupted  service  as  Manager 

valent  to  $67.62 a  share  on  out-  of  Ottawa  Branch  is  the  dean  of 

standing  stock.  Proposed  plan  for  the  Company’s  sales  organization. 

elimination  of  these  back  dividends 

provides  that  existing  preferred 

ehareholders  would  be  issued,  for 

each  share  of  stock  now  held,  two  AMmwS 

new  preferred  shares  of  $4  0-par 

each,  on  which  fixed  cumulative 

annual  dividends  of  $2.50  would  | 

be  payable  up  to  and  including  July  j 

31,  1948,  and  -$3.50  per  annum 

thereafter,  and  2  new  shares  of  ™  ®  Industri.al  Development 

$10  par  value  common  stock.  New  ^’'■^^‘ted  at  the  last  session  of 

preferred  shares  ■would  be  redeem-  Puriiament  opened  up  for  business 
able  at  any  dividend  due  date  at  'turing  past  week. 


vl  ,  1  J  ,1.  ...  month  period.  It  also  calls  for 

Pour-  nionthly  reports. 

iiy  in  1902  and  with  42  years  of  ^ 

lintorrupted  service  as  Manager  COPPER  CONTROLS  E.4SED 

(Mtawa  Branch  is  the  dean  of  Announcement  is  made  by  De- 

e  Company  s  sales  orgar.ization.  partment  of  Munitions  and  Supply 

that  stocks  of  wrought  copper  and 
copper  alloys  in  the  hands  of  a  con- 
sumer  and  not  required  within  six 
months  for  the  original  purpose  for 


come  was  $368,251  or  20c  a  share,  acldization  of  the  No.  6  well  is  com- 
-  pleted. 

WAk  A>QKTNrnPP  **'**’■*'  Turner  Valley 

tf /\1V  i&lJljLl  1 13  v\/l\l  •  production  approximately  $22,- 

..  monthly  based  on  production 

Cljf  I  C  T||  Illy  n  1)  A  of  l.ioo  ban-els  daily,  or  approxi- 
OlllliljO  Iv  UlllVlVi\  mately  $26,000  a  month  at  1,400 

barrels  a  day.  The  company  also 

-  holds  a  further  11  locations  In 

Surplus  Service  Footwear  and  ^’orih  Turner  Valley  in  the  same 
<-11  lu-  .  17  I  c  ma-i  section  as  its  Nos.  5.  6  and  7  wells. 

Clothing  to  Value  or  Mil-  Outside  Turner  Valley  the  com- 
lion  Disposed  Of  25,000  acres  jointly 

with  Imperial  Oil  in  the  Taber 
area,  where  two  small  oil  wells 
Completing  the  first  substantial  have  been  completed  in  the  Taber 


Clothing  to  Value  of  $1  Mil 
lion  Disposed  Of 


$35  per  share.  Each  of  the  existing 
no-par  common  shares  ■would  br 


The  indications  are  that  its  fa¬ 
cilities  will  be  availed  of  quite 


exchanged  share-for-share  for  new  because  applications  are 

common  of  $  10-par,  after  an  ad-  coming  in. 


which  they  were  obtained  now  may  transaction  of  such  character  to  be  sand.  Further  work  on  this  ground 
j  be  used  for  any  purpose  whatever,  recorded  in  Canada,  a  large  quan-  is  being  held  In  abeyance  pending 
!  The  consumer  may  also  sell  them  tity  of  surplus  army  and  air  force  completion  of  the  Mid-Continent- 
to  another  consumer,  but  not  a  footwear  and  clothing  modified  for  Universal  Devonian  test,  which  is 
dealer  or  distributor,  for  any  use.  civilian  use,  has  been  disposed  of  now  being  drilled.  Standard  Oil  of 

-  by  the  Army  Salvage  and  Disposal  C.alifornia  is  now  drilling  a  well 

— mfffim  Board  and  War  Assets  Corporation  imnicdiately  adjoining  the  Imperial- 
VM  lA  I  LMIJL|A  to  United  Nations  Relief  and  Re-  Britirh  Dominion  block,  and  re- 

iJLlX  1  ulTlUlilV  iXLl  1  habilitation  Administration.  In-  suits  will  shortly  be  known. 

_____  __  fended  for  disposal  to  the  peoples  Company  also  holds  jointly  ■with 

llP  I  P  iC  l\  IIH |i  liberated  countries,  these  goods  McUoIl-Frontenac  Oil  Co.  four 
vf  V«  \  •  IV*  10  vf  r  have  a  sales  value  of  approximately  blocks  of  ground  totalling  some 


SEPTEMBER  NET 
0FC.P.R.  IS  OFF 


"...Above  and  Beyond 
the  Call  of  Duty...” 

Where  our  fighting  men  win  decorations  ...  or 
their  widows  or  mothers  tragically  receive 
them ...  it  is  for  deeds  so  courageous  as  to 
stand  out  heroically  in  an  action  where  every 
man  is  a  hero. 

We  folks  at  home  can't  match  this  courage  and 
sacrifice.  We  can’t  earn  decorations  for  buying 
Victory  Bonds  even  if  we  buy  them  to  the 
point  where  we  think  it  hurts.  But  that  is  the 
best  way  we  can  TRY  to  match  them.  And  the 
7th  Victory  Loan  is  our  chance  to  try. 

It  is  our  simple  duty.  Regular  bond  buying  is 
not  enough.  It  is  going  to  take  bond  buying 
“above  and  beyond  the  call  of  duty”  by  all  of 
us.  Will  you  try  to  increase  the  amount  of  your 
last  subscription? 

If  we  can’t  “fight  by  his  side,”  we  can  and 
should  “  stand  behind  him.” 


Justment  to  special  reserve  account  oanK  is  a  subsidiary  of  the 

reducing  the  par  from  $16.33851,  Canada  with  the  same 

vlilch  was  the  equivalent  of  the  of  directors,  but  with  a  man- 


The  bank  is  a  subsidiary  of  the  - 

Bank  of  Canada  with  the  same  Slight  Decline  Reported  for 


one  million  dollars. 

Footwear  sold  to  UNRRA  include 


85,000  acres  and  has  on  deposit 
with  McColl-Frontenac  $112,500 


consideration  for  ■which  these  shares  of  its  own,  S.  R.  Noble.  It  is 

were  issued  under  the  existing  particularly  designed  to  assist 
Ijasis.  smaller  industries  under  post-war 

Existing  capitalization  of  the  conditions. 

company  consists  of,  24,000  shares  - 

of  Cli  per  cent  cumulative  redeem-  DAYliIGHT  S.AVIXG  TO  ST.W 
able  preference  shares  of  $100  each  The  Federal  Cabinet  has  decided 


Slight  Decline  Reported  for  125.000  pairs  of  boots,  37,600  pairs  for  the  completion  of  a  three-well 

Month  Adds  to  Cumulative  of  Oxfords  (shoes),  and  7,000  pairs  progr.am.  In  addition,  British  Dom- 

Reduction  for  Year  of  women’s  Oxfords.  Clothing  con-  mioii  has  an  option  on  10,000  acres 

_  sists  of  190,000  battledress  blouses,  lo  the  PHneess  field,  where  Stand- 

Net  traffic  earning*!  of  Canadian  ’210,000  battledress  trousers  and  of  California  has  just  com- 

iNet  tmrnc  earnings  of  Canadian  ereatcoats  This  eiothinc  P'®tod  a  large  well  in  the  Devonian 

Pacific  Railway  for  month  of  Sep-  gieattoats.  mis  ciotning 

tember  showed  a  modest  contrac-  buttoifs^  r*^aced^^plea’ts™re-  Referring  to  the  company’s  meth- 

tion  from  figure  for  corresponding  ^^^ed  “nd  talSed  acco.X\  to  od  of  financing  outside  develop- 

month  of  last  year,  reflecting  In-  rnsfom  ments,  the  official  said  it  was  de- 

cidence  of  wage  adjustments  grant-  ’  cidedly  In  the  company’s  Interests 


Montreal  Trust  Company 


of  eVa  per  cent  cumulative  redeem-  DAVl.IGHT  S.AVIXG  TO  ST.\Y  showed  a  modest  contrac-  buttons  replaced,  pleats  re-  Referring  to  the  company’s  meth-  '  ■■  '  I 

able  preference  shares  of  $100  each  The  Federal  Cabinet  has  decided  moved  and  tailored  according  to  financing  outside  develop- 

and  135,000  common  shares.  Issued  not  to  rescind  the  order-in-council  in-  custom.  ments.  the  official  said  it  was  de-  =5==55s==================s=========ss=====ss=ssss^^ 

and  presently  outstanding  making  tnat  p^tahiichpH  vpnr-rnunrt  Hpv  cmence  of  wage  adjustments  grant-  ^  .  cidedly  In  the  company’s  Interests 

a  total  of  $4^605,700.  Proposed  re^-  ligh\  saving‘'^ime^  on  a  national  federal  government  this  year  This  footwear  and  clothing  has  to  use  current  funds,  or  our-  substantially  all  of  its  outside  acre-  acquired  control  of  the  Sawyer- 

orknUallon  would  Su,  H 'wL*  diS.ed  ,1,“.  on  .working  ogpnn.e.  o.  cn.pang.  |..on  J_n  .nd^ro.nrn.d _,o  root  orodl,  for  ...oh  work.  n„oh  an  .go.  Maaaoy.  l.lml.od. 

panv’s  capital  by  $855  700  to  a  Hou  N  A  McLortv  StatP  Spccp  Gioss  revenues  for  September  are  es  packed  ror  snipment,  eacn  McColl-Frontenac  block.  Fol- - - 

total  of  $3,750,000!  made  up  a;  tary  sU^ed  that  t^foAnd  tl^^  an  in;  Pjecejs  clean  and  in  first-class  con-  Mowing  the  policy  adopted  by  a  SAM  YER-M ASSET  APPOINT- 


follows:  48,000  cumulative  redeem-  net  had  decided  not  to  rescind  the 
able  preference  shares  of  $40  par  order,  passed  a  few  years  ago  as  a 
each,  and  183,000  $10  par  com-  wartime  measure. 

mon  shares.  - 

Gross  Up,  Net  Off  NO  GAS  QUOTA  CHANGE  as  a  conse 

Annual  report  for  fiscal  year  to  Persistent  rumors  that  gasoline  gip 

July  31st,  1944,  reveals  a  healthy  latiomng  is  to  be  lifted  or  that  the 


crease  of  $1,341,179  as  compared  dltion.  number  of  the  large  producing  .>ii:.vr.s  "  W.  L.  JlacCregor  has  been  elected 

with  September  1943  gross.  Work-  Clothing  and  footwear  on  being  and  development  companies  in  the  Toronto — Sawyer-Massey,  Urn-  to  the  board  of  directors  of  the 
ing  expenses,  however,  were  $1,-  declared  surplus  by  the  Army  Salv-  United  States,  British  Dominion  ar-  ited.  announces  that  G.  W.  Wigle  Lake  ot  the  1\  oods  Milling  Com- 

435,274  greater  at  $23,939,942,  and  age  and  Disposal  Board,  Ottawa,  is  ranged  for  a  long-term  10-year  has  been  elected  director  and  presi-  pauy,  Limited,  at  the  annual  gen- 

as  a  consequence,  net  earnings  for  being  sent  to  the  newly  established  drilling  fund,  which  can  he  used  dent  of  the  company.  H.  J.  A.  eral  meeting  of  shareholders.  Mr. 

month  are  shown  $94,095  lower  at  repair  depot  at  Valleyfield,  Que.,  only  for  the  purpose  of  drilling.  Chambers,  C.  H.  Mitchell  and  Boyd  MacGregor’s  appointment  is  an  ad- 

$3  690  670  fof  alteration  and  dyeing.  As  fur-  There  is  now  substantial  activ-  Withers  have  been  elected  direc-  dltion  to  the  board,  other  directors 


OX  LAKE  OF  WOt)I)S  BO.\Rn 

W.  L.  MacGregor  has  been  elected 


Toronto — Sawyer-Massey.  Urn-  to  the  board  of  directors  of  the 


for  alteration  and  dyeing.  As  fur- 


Chambers,  C.  H.  Mitchell  and  Boyd  MacGregor’s  appointment  is  an  ad- 
Withers  have  been  elected  direc-  dltion  to  the  board,  other  directors 


July  31st,  1944,  reveals  a  healthy  "  "S  is  10  oe  uuea  or  tnat^^^^^  Aggregate  woss  earnings  for  9  ther  quantities  become  ready  they  ity  on  the  part  of  both  major  and  tors  and  R.  G.  Sheppard  has  been  being  re-elected  at  the  meeting.  He 
expansion  in  operating  profits  as  Y*)'®  ^  months  to  September  30th  this  will  be  sold  to  UNRRA  through  co-  Independent  companies  In  the  Prln-  appointed  secrelary-treasurer.  will  continue  to  serve  as  assistant 

compared  with  preceding  year,  but,  the  oi/ conuoire^ar  fooH^^^^  year  amounted  fo  $237,952,981  and  operation  with  War  Assets  Corpor-  cess-Steveville  area  and  the  Taber  '  It  was  announced  a  while  ago  general  manager  of  the  company  in 

the‘?mnors  suVted  'sho\v4d  an  expansion  ’of  ^1,933.  atlon.  area,  where  British  Dominion  holds  that  Hamilton  Bridge  Co..  Ltd.,  had  charge  of  sales. 

tion  Corn  net  earnlnirs  after  all  P®>’sons.  676,  or  about  10  per  cent,  as  com-  -gg-— B--a-8~eggBesBagaBaB=====g=s==g====  -  "  g=gg— 

CoiUiolIer  says:  “There  can  be  pared  with  total  of  corresponding 

n  a  tioning  until  victory  is  won.  There  in  gross,  however,  was  consider-  _  •'""fifei'Vl  ■  ^ 

nn  ^‘Shting  facing  us,  ably  more  than  offset  by  an  In-  _  ,  j#' 

share  on  preferred  stock  as  com-  and  all  motorists  should  remember  crease  nf  $28,074  416  In  working  . , 

velr^b^ori  that  It  still  takes  2,000  gallons  of  expenses,  which  to’talled  $211,331,-  S  ..  _  .  .  ’J 

year  oeiore.  gasoline  to  move  an  armored  divi-  cpa  neHod  Pnmiilative  net  j,  \  ^ 

Operating  profit  for  year  under  gion  one  mile,  and  over  1,500,000  lannarv ist  to  sin  '  **  .  '  2S:  M  ^  g 

review  amounted  to  $1,646,820  and  gallons  to  carry  1,000  bombers  to 

showed  an  Increase  of  more  than  Berlin.  With  3.000  to  5,000  planes  ‘  for  -  "2^.  '  SSST  '  i  in  f 

$235,000  over  figure  for  year  pre-  in  the  air  over  Europe  nearly  every  ®*'  '  >  /4  fi.M  * 

Tious.  Tax  provision  amounted  to  day,  the  motorist  should  well  ap-  same  period  of  194J  at  $2b,b2i,-  _ 

$383,929  (Including  refundable  predate  ■what  this  means  to  the  121.  rj,  ■-  . : . . r*  j.j  Jr  JSSST  -  Jiw  ”  * 

portion  of  e.p.  tax  of  $41,000),  Allied  petroleum  supply.  Coupled  Cost  of  recent  ■wage  Increases  4^,,  \  .J*  w  ~ 

which  compared  with  $954,821  (In-  with  this  Is  the  fact  that  our  armed  from  the  effective  dates  of  their  ^  /<<'■  ^ jr 

eluding  e.p.  tax  refund  of  $180,-  forces  are  daily  extending  their  authorization  to  the  end  of  the  ? 

000)  for  preceding  year  and,  ■with  supply  lines.  year  has  been  computed  at  $15,-  <■  Jrm  A  ''  ■  VwK 

Other  charges  lagely  unchanged,  “Rationing  ■will  he  lifted  or  re-  000,000.  The  retroactive  propor-  ^  1*/ ■  ■ 

net  earnings  applicable  to  divl-  Isxed  as  soon  as  possible,  but  any  tlon  chargeable  against  working  _  J  O'j  V  /  4[  I  l/  '  1'  iBL  iw 

dends  on  preferred  stock  amounted  thought  that  it  will  be  relaxed  be-  expenses  has  been  included  in  the  *k  ^0  \fi  ~  <  A''  1#  ' 

to  $246  196  as  against  $308,709  ^le  cessation  of  hostilities  is  month  of  August,  leaving  subse-  /•■T  .  s  ’  ^  ^  1#  f\]M  _ 

Profit  and  loss  figures  for  past  2  ahsurd;  in  fact,  plans  for  the  ra-  quent  months  to  he  burdened  with  J  m  -  If  '  1*1  ’ 

«s=.,  ye.™  ar*  compared  hare-  •'»»'»*. "  .fr^aS:  "„S  ""  U /.  I  A  ^  V  1  '  B  '  ‘  '1  •] 

-li//  .jXMwSi.X  ./  >  ':»I'  ^ 


\H 


A 


'“^1 


Oper.  profits  . 

Directors  fees  . 

Exec,  salaries  ..... 

Pension  plan  . 

Int.  bank  loan  .... 

Depreciation  . 

Drawback  re  wh’t 
Tax  provision  .... 


$1,610,820  $1,410,101  i  hoped  will  be  impossible  to  counter- 


Bef’d.  port,  of  tax 


•Prev.  surplus 


Surplus  c.f. 

•  As  adjusted.  the  United  States.  During  the  first  aisinuunon  ana  suie  oi  me 

Balance  sheet  as  at  July  31st  nine  months  of  1944,  23.100  company  s  products  in  Western 

last  reveals  a  further  Improvement  machines  were  authorized,  but  of  Canada  and  the  Western  United 

in  net  working  capital  position  dur-  this  number  only  21,056  were  built  States. 

ing  year  under  review  to  $1,337,-  as  manufacturers  were  unable  to  - 

052  from  $1,284,854  as  at  July  obtain  sufficient  manpower  and  The  Financial  Times  reaches  a 
31st  1943.  Current  assets  are  Parts.  i  class  of  people  who  are  interested 

shown  $543,750  higher  at  $4,988,-  Machines  built  in  the  fourth  i  in  and  able  to  buy  investment 

956  while  current  liabilities  are  up  ^aarter  of  1944  are  for  civilian  use '  .securities. 

$491,552  at  $3,651,904.  r - - - 


64, .'>20 

5i;924 

as  6.80 

122,003 

117.513 

155,411 

152,332 

677,122 

383,929 

954,821 

$ 

205,196 

1 

128,709 

41,000 

180  000 

$ 

246,196 

$ 

308,709  ' 

48,000 

. 1 

$ 

198,196 

$ 

308,709  ' 

651,051 

292,341  j 

$ 

849,247 

$ 

601,050  1 

MORE  WASHING  MACHINES 


Shipments  Started  By 

Continental  Coal  Co. 

Toronto-  -Continental  Coal  Corp., 
controlled  by  Vincent  Mining  C'orp., 


— authorization  has  been  granted  for  jjgQ  shipped  1,000  tone  of  coal 
iso’oou  1  additional  j,j  week.  The  plant  was 

-  ■washing  machines  during  completed  at  a  cost  of  approximate- 


added  cautiously  that  it  did  not 


The  difficulty  has  been  the  ob- 


ly  $250,000  and  has  a  production 
potential  of  2,000  tons  a  day. 

Different  grades  of  coal  are  be¬ 
ing  produced  and  arrangements 
have  been  concluded  in  'Toronto 
for  the  distribution  and  sale  of  the 


The  Financial  Times  reaches  a 
I  class  of  people  who  are  Interested 


SL  Lawrence  Flour 

Mills  At  Capacity 

Capacity  operations  are  current¬ 
ly  being  maintained  by  the  St.  Law¬ 
rence  Flour  Mills  Co.,  I.td.,  D.  A. 
Campbell,  president,  told  share¬ 
holders  at  annual  meeting  held  in 
Montreal  during  past  week. 

Orders  on  hand,  Mr.  Campbell 
pointed  out,  were  sufficient  to  keep 
the  plants  running  at  capacity  for 
some  time,  as  was  the  case  last 
year. 

Export  demand  from  liberated 
countries  in  Europe  was  gradually 
growing  and  Mr.  Campbell  added, 
as  Allied  advances  freed  more  lo¬ 
calities,  Canadian  flour  mills  would 
be  called  upon  for  even  greater 
quantities. 

NEW  McKEXZIE  HE.AD 

P.  D.  Reid  has  been  elected  presi¬ 
dent  of  McKenzie  Red  Lake  Gold 
Mines,  Limited.  A.  H.  Sequin  has 
been  elected  vlce-presldnt  and  Dr. 
W.  F.  James  has  been  added  to  the 
directorate.  These  changess  re¬ 
sulted  from  the  death  of  W.  G. 
Armstrong,  former  president.  Mr. 
Reid  was  a  vlcerpresident. 

LEITCH  PRODUCTION  OFF 

Toronto. — ^Leltch  Gold  Mines,  for 
the  three  months  ended  September 
SO,  reports  production  of  $126,302,  ’ 
,  or  $30.04  a  ton  from  4,204  tons  ' 
milled.  Output  In  the  preceding  : 
I  quarter  was  $159,836,  or  $27.23  I 
from  5,869  tons  and  in  the  Septem-  I 
ber  quarter  last  year  $196,379,  or  i 
$34.41  from  6,831  tons.  1 


Dominion  Stores  Pension  Plan 


AFTER  . 


11 


Toronto — A  pay-as-you-go  pen¬ 
sion  plan,  ensuring  employees  of 
an  income  of  30  per  cent  of  their 
salary  after  retirement  has  been 
introduced  by  Dominion  Stores  Ltd. 
The  president,  J.  William  Horsey 
announces  that  security  after  65 
years  ot  age  for  men,  and  60  years 
for  women,  is  embodied  in  the 
sclieine  to  which  employees  ■will 
start  contributing  at  the  rate  of 
three  per  cent  of  their  salary,  to 
which  the  company  will  match  the 
employee’s  contribution  and  contri¬ 
bute  whatever  more  is  necessary  to 
provide  the  pension.  At  present, 
employees  of  Dominion  Stores  Ltd. 
who  have  completed  10  years  of 
continuous  service  with  the  Com¬ 
pany  may  contribute  to  the  plan  at 
the  rate  of  three  per  cent  of  their 
salary,  but  no  more  than  five  per 
cent.  After  15  years’  continuous 
service,  the  company  will  start  add¬ 
ing  their  contribution  to  the  em¬ 
ployees’. 

In  the  event  of  the  employee’s 
death  after  retirement  but  before 
the  end  of  the  10-year  guaranteed 
life  of  the  pension,  the  dependents 
will  receive  the  pension  for  the  du¬ 
ration  of  the  term.  For  instance,  if 
an  employee  dies  four  years  after 
retiring,  his  dependent  will  receive 
the  pension  for  the  remaining  si.x 
years.  Officials  emphasized  however 
that  the  pension  Is  continued  until 
the  death  of  the  employee  whether 
It  exceeds  the  guaranteed  life  of 
the  policy  or  not. 


Provision  for  dependents  is  also 
made  for  employees  who  die  be¬ 
fore  pension  age  but  after  their  15 
years’  service  when  they  started 
making  contributions  towards  the 
pension  plan.  If  an  employee  dies 
after  contributing  to  the  plan  for 
less  than  five  years,  his  dependents 
will  receive  all  of  this  contributions 
plus  two  and  one-half  per  cent  com¬ 
pound  interest.  If  he  dies  after  con¬ 
tributing  to  the  plan  for  more  than 
five  years,  his  dependents  will  re¬ 
ceive  all  of  his  contributions  plus 
the  Company’s  contributions  on  his 
behalf,  at  two  and  one-half  per 
cent  compound  interest. 

Dominion  Stores,  too,  have  pro¬ 
vided  for  employees  who  wish  to 
retire  before  the  normal  retirement 
age  and  such  employees  may  ar¬ 
range  to  take  a  smaller  pension. 
Similarly,  an  employee  who  Is  ask¬ 
ed  by  the  Company  to  remain  be¬ 
yond  the  normal  retirement  age, 
may  cease  paying  on  his  pension 
and  begin  to  receive  its  benefits, 
although  still  working.  Or,  he  may 
delay  his  pension  until  such  time  as 
he  retires  without  making  further 
contributions. 

Dominion  Stores,  rather  than 
deny  an  employee  the  right  of  tak¬ 
ing  advantage  of  the  pension  if  his 
contribution  together  with  the 
Company’s  is  not  sufficient  to  guar¬ 
antee  a  pension  of  30  per  cent  of 
his  salary,  have  generously  an¬ 
nounced  that  they  will  make  up  the 
difference  annually. 


Victory  means  many  things  to  many  men.  But 
it  means  one  thing  to  all  men — Peace  and  Free¬ 
dom  to  enjoy  the  way  of  life  we  love  best.  We 
cannot  have  that  freedom  until  this  war  is  won 
. . .  in  Europe  and  in  Asia. 

Canada’s  Seventh  Victory  Loan  is  a  challenge  to 


all  of  us.  Its  goal  has  been  set  at  $1,300, OCX), 000 
— the  highest  ever.  This  is  a  chance  for  each 
citizen  to  add  his  own  Individual  strength  to  a 
last,  tremendous  blow.  With  victory  in  Europe 
in  sight,  we  must  not  falter.  Whatever  your 
subscription  to  the  last  loan,  try  to  make  this 
one  bigger.  Victory  and  peace  are  worth  it. 


Invest  in  Victory 

BUY  VICTORY  BONDS 

Metropolitan  Life  Insurance  Company 


(A  MUTUAL  COMPANY) 

NEW  YORK 


Frederick  H.  Ecker, 
CHAIRMAN  OK  THE  BOARD 


Leroy  A.  Lincoln, 
FRESIDENX 


CAN.4DIAN  HEAD  OFFICE;  OTTAWA 


.THE  FINANCIAL  TIMES,  NOVEMBER  S,  1944 


Mkt  f iitaitrfal  iiotts  THERE  have  been,  of  late,  alarming  symptoms  of  I  Ucsign  tor  Job  IVlcikinff  |||25  years  ago || 

btenduLr';  tl..  til.,  f  Tl..  Tl...  | 

^  by^*Th«'^*Montreai^  Financial  Time*  pubiiihing  Company,  pcj-tg  a  sharp  falling  Off  in  blood  donations  and  Other  From  the  Xew-England  Letter  of  the  First  National  Bank  of  Boston  Total  revenue  of  the  Consumers 

Limited.  services;  and,  finally,  the  first  week  of  the  Seventh  The  primary  consideration  for  ly  ten  million  persons.  Obviously,  powerful  factor  in  our  economy.  Gas  Company  for  the  year  ending 

Victory  Loan  campaign  has  given  evidence  of  a  dis-  the  post-war  period  is  to  provide  the  high  tax  barriers  must  be  Since  members  of  this  group  have  September  last  was  $5,506,216,  of 
R.  EMMET  COX  Publisher  ^own  in  the  trend  of  Individual  sub-  opportunities  for  all  sd  substantially  reduced  in  the  post-  the  greatest  stake  in  Job  making,  ^'hlch  $4,018,269  came  from  gas 

J  w  TYSON  .  •  •  •  »  Editor  end  Manager  *  j  .u  ,  ci  .v  t  there  can  be  a  reasonably  high  war  period  if  our  program  of  it  is  a  matter  of  particular  concern  "hies,  as  compared  with  $3,811,386 

scriptions  as  compared  with  those  for  the  Sixth  Loan  standard  of  living.  Upon  this  providing  jobs  is  to  be  successful,  to  them  that  the  economy  should  a  year  ago. 

A.  R.  W.  YOUNG  -----  New,  Editor  in  the  Spring  of  this  year.  I  objective  there  is  universal  agree-  But  it  would  be  a  serious  mistake  function  smoothly  and  effectively.  - 

- - - -  Immediate  Inferences  of  this  disturbing  tendency  meat*  Jobs  will  not  spring  into  to  cut  down  taxes  on  corporation  The  gain  in  real  wages  for  the  tlie  twelve  months  ending 

SUBSCRIPTION  PRICE:  In  Canada,  $3.00  a  year;  .vn  it  will  nrolonir  the  duration  of  being,  however,  by  mere  pronounce-  income,  as  has  been  suggested,  past  three  decades  or  more  has  September  last,  the  exporU  of  Irpn 

S1.75  for  six  months.  In  Great  Britain  $3.00  a  year  tnat,  at  me  oesi.  c  up  o  g  i  ment,  Government  decree,  wishful  and  to  shift  the  burden  to  undis-  corresponded  closely  to  the  increase  steel  from  the  Dominion  were 

Canadian  funds.  In  the  United  States  $3.50  a  year;  the  campaign  on  the  Western  front  and,  at  the  worst,  thinking,  or  pressing  a  button,  tributed  profits,  for  the  latter  are  in  productivity.  In  the  long  run  valued  at  $66,892,331.  This  total 
$2  00  for  six  months.  Foreign  subscriptions,  $5.00  it  might  prove  fatal  to  the  entire  Far  Eastern  cam-  Whether  there  will  be  a  high  level  the  principal  source  of  funds  for  this  must  be  so  for  the  very  con-  with  $45,741,218  In  1918, 

a  year;  $3.00  for  six  months.  paign.  There  are,  however,  other  and  equally  serious  employment  in  the  post-war  business  expansion  and  new  ven-  tinuation  of  the  capitalistic  system  $40,480,660  In  1917. 

^  *  .  ...  .  .  V  .  .  j  period,  or  doles  and  leaf  raking,  tures.  is  dependent  upon  a  broad  distribu-  —  ' 

ADVERTISING  Rate  Cards  on  application  at  aU  our  inferences  on  the  post-war  situation  to  be  extracted  ^jj|  depend  in  large  measure  upon  Moreover,  in  order  that  business  Income  so  that  output  can  be  Jbe  Victory  Tx>an  got  away  t9  a 

offices  or  from  any  responsible  Advertising  Agency,  from  the  let-up  on  the  part  of  the  public.  It  suggests  what  policies  are  adopted  and  the  thrive',  a  favorable  Govern-  ^^bsorbed.  Accordingly,  policies  of  flying  start  in  Montreal  when  at 

CABLE  ADDRESS'  “Fintlmes";  W.  U.  Code.  a  war-weariness  such  as  was  in  evidence  during  the  to  which  responsibility  is  as-  ment  attitude  must  prevail.  Our  organized  labor  should  square  with  Loan 

HEAD  OFEICE,  Montr..l,  LAncasl.r  2136.,-An  D.-  ,1.  ,91, .,91s,  „d  ,ro„  whi.h  ’"SSr  l;(:ie“,  tf.'r"'  to  m.int.l.  A,  "’ISil,"  1™.“  andoud.ri  „„  tS', 

partments.  emerged  the  laissez  faire  attitude  which  lost  the  a  high  level  of  marketable  Indus-  j.  stagnate  when  industry  interest,  labor  organizations  should  c**!®  Railway  Company  would  aub- 

TORONTO:  Edward  C.  Ertl,  Ontario  Representative,  peace  for  the  Allied  Nations  after  they  had  won  the  trial  output.  From  this  stem  pro-  principal  segment  is  subject  ®bun  rules  which  impose  limlta-  scribe  $20,000,000. 

Business  and  Editorial  offices:  24  King  Street,  ductlve  Jobs:  profits  to  industry.  harassing  and  unnecessary  re-  tions  upon  output  and  apprentice-  -  ,  ... 

West  Telephone:  EL.  7204.  Churchill  or  a  Roosevelt  Government.  To  gtrictions  and  when  profits,  the  ships,  permit  "feather  bedding” 

_ _  u  .  r.  o  r>o„id.e  a.  rn  One  does  not  Have  to  be  a  cnurcnui  or  a  Kooseveit  accomplish  this  objective,  our  mainsorine  of  economic  activity  and  slow-downs,  and  perpetuate  Sptember  in  the  chartered  banks 

LONDON,  ENG.:  95  Bishopsgale,  E.C.  2,  Davies  Sc  Co.,  ^^der  to  realise  that  the  problems  of  the  peace  fol-  economy  must  be  kept  within  constant  attack  The  non-productive  employment,  tor  all  o*  Canada,  were  the  largest  in  the 

Representatives.  lowing  the  end  of  the  latest  world  conflict  are  going  reasonable  balance  in  order  that  industries  that  have  been  siihiected  of  these  measures  interfere  with  history  of  the  country,  showing  an 

,0  Ingres, s  o,  >•  I"  -  I--  I—  “  iS, 'SSlorT: 

in  the  belief  that  the  confidence  of  capital  is  essen-  problems  of  war.  Indifference  on  the  part  of  any  sub-  one  another.  The  closer  we  come  p,.®,  es  ^3  ^  standards  for  all.  Further-  same  month  in  1918. 

tial  to  the  stability  of  finance,  the  prosperity  of  in  stantial  proportion  of  the  people  would  be  Just  as  to  this  realization,  the  better  as-  emplo’vment  record,  more,  when  wage  rates  are  forced  - - 

dustry  and  the  development  of  our  resources,  fatal  to  the  winning  of  the  peace  as  to  the  final  win-  surance  we  shall  have  of  providing  .  because  undue  Govern-  upward  beyond  what  the  traffic  earnings  of 

_ _ _ _ _  .  ,  ,  ,  •  ,  .  steady  Jobs  on  a  large  scale  when  infp,.fp, can  hear,  a  decline  in  consumption  ^acinc  Railway  for  the  month  of 

ATONTRE4L  FRIDA.Y  NOVE.MBER  3,  1944  nmg  of  the  war;  hence  it  is  of  prime  Importance  that  the  war  is  over.  ,  agerial  initiative  and  discourages  follows,  with  the  consequence  that  September  established  a  new  high 

MONT  .  , _  ’  _ _  the  sense  of  responsibility  shown  by  the  mass  of  the  Given  a  balanced  economy,  then  *  inflow  of  fre-ih  ranitai  i  jobs  are  destroyed,  as  has  happen-  record  for  that  month  in  the  his- 

'  ”  ~  ~  Canadian  people  during  the  past  5  years,  which  has  Job  making  and  living  standards  ed  over  the  years  in  the  case  of  J®ry  the  total  be- 

Larger  Flow  Dries  Up  the  Source  enabled  the  Dominion  to  make  such  an  Impressive  If  railroads,  the  coal  mines,  and  the  13^93^9^0  ’/aboS?  7 

*  This  is  an  area  of  common  agree-  .  ,,  ,  ,  j  hnilrling  industry  Since  wages  or  anout  30  p.c.  com- 

WITHOUT  emphasizing  what  is  now  widely  ac-  showing  in  its  war  effort,  should  not  be  permitted  to  ment  around  which  all  groups  can  During  the  past  decade  or  so,  s  pared  with  'the  corresponding 

cepted  as  an  economic  truism,  that  “the  power  to  lag  at  this  juncture.  rally  in  effective  co-operation  and  organized  labor  has  emerged  as  a  (Continued  on  Pa^e  7)  ^^^th  a  year  ago.  ** 

tax  is  the  power  to  destroy.”  it  may  still  be  pointed  Notwithstanding  a  certain  amount  of  scoffing  in  support  policies  that  will  provide  —  p  . 

out  that  levies  can  be  raised  to  a  level  where  the  in-  some  directions,  Canada  can  take  considerable  pride  unjted  States  is  the  reservoir  of  p’rjTXfjRIAI  "[‘ent  as  secretary  of  the  firm  of 

creasing  flow  of  revenue  dries  up  the  source  of  in  her  war  achievements;  not  only  from  a  military  tremendous  productivity.  Prior  to  ^  ^  Greenshlelds  &  Co.,  members  of 

supply.  That  apparently  is  what  is  happening  in  the  point  of  view,  but  also  in  the  matter  of  production.  Ihe  war  this  country  accounted  for  ■  ■■  Stock  Exchange,  is 

case  of  the  Canadian  income  tax  as  applied  to  the  She  has  also  set  an  example  in  price  and  wage  con-  rnStriaT^out^puf.  Alberta’s  Oil  fs“S^rHnTthe®  g^Sest  ItrinceStion^in  TiW^Arn'in*! 

upper  brackets.  trols.  and  in  the  intelligent  distribution  of  available  American  worker  ranges  from  It  is  good  news  that  production  (..ilgary  Herald.  G>e  younger  men  In  the  street. 

The  number  of  Canadians  reporting  incomes  0/  1  supplies.  It  would  be  altogether  too  bad  if  such  an  about  two  to  more  than  ten  times  of  crude  oil  in  Alberta  showed  an  -  there  are  few  with  his  grasp  of  the 

$10,000  or  more  in  1940.  reached  a  total  of  11.S17  I  impressive  record  were  to  be  tarnished  at  this  late  t“e®torld!Vh‘is  i°‘True' bec^jse  pu7 forthfZnlh  wfs  75o?00^0  baJ-  Markets  brsinew’ a^d^  V*has°aL®mtde^* 

according  to  the  Canada  Year  Book;  the  total  amount  date.  worker's  contribution  here  is  rels.  This  is  the  second  consecutive  We  may  have  all  the  resources  reputation  as  an  organizer, 

involved  was  $240,822,000,  and  the  taxes  paid  were  The  final  results  of  the  Seventh  Victory  Loan  cam-  multiplied  manyfold  by  the  exten-  month  to  record  an  increase.  For  world,  and  cheap  water  55i_ 

$38,643,000.  Three  years  later,  in  1943,  according  to  paign  will  tell  the  story.  Let  us  hope  that  it  will  be  sive  use  of  machines.  Without  power,  and  a  wealth  of  processing 

U..  Lno  thDi  a-o  Aon  roD,?  this  mechanical  aid  it  is  estimated  trend  was  dow n\\ aid  The  (  lian„e  and  managerial  skill,  hut  unless  A  O  I 


The  Story  the  Loan  Will  Tell 

THERE  have  been,  of  late,  alarming  symptoms  of 
a  let-up  by  the  public  in  the  war  effort.  Recruiting 


ESTABUSBED  1912 

-..A  .  ....  K,...  at  Montraai  for  the  services  has  been  difficult;  the  Red  Cross  re- 
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Design  for  Job  Making 

From  the  New-England  Letter  of  the  First  National  Bank  of  Boston 


fatal  to  the  winning  of  the  peace  as  to  the  final  win-  sjirance  we  shall  have  of  providing  Govern-  upward  beyond  what  the  traffic  ot  tne  Canadian 

...  .  .  steady  Jobs  on  a  large  scale  when  infpvfprcn.o  <hni«  mpn  can  hear,  a  decline  in  consumption  pacific  Railway  for  the  month  of 

nmg  of  the  war;  hence  it  is  of  prime  Importance  that  t,jg  ^ar  is  over.  .  aeerial  initiative  and  discouraees  DHows,  with  the  consequence  that  September  established  a  new  high 

the  sense  of  responsibility  shown  by  the  mass  of  the  Given  a  balanced  economy,  then  *  inflow  of  fipsh  ranitat  jobs  are  destroyed,  as  has  happen-  >'6cord  for  that  month  in  the  his- 
Canadian  people  during  the  past  5  years,  which  has  Job  making  and  living  standards  ed  over  the  years  in  the  case  of  ^be  total  be- 

enabled  the  Dominion  to  make  such  an  impressive  f ®‘®:'"al"p®a'^  of‘’Ln,Tof  firpl^  ’  if  railroads,  the  coal  mines,  and  the  ig^gsVjzO  aboS? 

This  is  an  area  of  common  agree-  .  ,,  ,  ,  j  htilldine  industrv  Since  wages  or  anout  30  p.c.  corn- 

showing  in  its  war  effort,  should  not  be  permitted  to  ment  around  which  all  groups  can  During  the  past  decade  or  so,  S  pared  with  'the  corresponding 

...  .  ..  ,  nrfyanlToH  lahnr  hac  pmpre’pn  as  a  (ContinuGd  OH  FaRG  7l  «  _ 


month  a  year  ago. 


L|-^  r\  T  T  R  yf  Raymond  Allan  whose  appoint- 

r  O  K  U  M  secretary  of  the  firm  of 

1  Vy  iVX  Greenshlelds  &  Co.,  members  of 

- - -  the  Montreal  Stock  Exchange,  is 

public  pressure.  Just  now  tlie  C.I.O.  “unounced,  has  vbeen  with  the  firm 
is  exerting  the  greatest  pressure. —  ^[uce  its  inception  in  1910.  Among 
Calgary  Herald.  ‘ '®  youufer  men  In  the  street, 

_  there  are  tew  with  his  grasp  of  the 

..  ,  technical  side  of  stock  exchange 

Markets  business  and  he  has  also  made  a 

We  may  have  all  the  resources  reputation  as  an  organizer. 


figures  recently  published  by  the  Department  of  one  that  we  can  read  with  satisfaction.  thkV'’our"*coraniand'  over’’ goods  to  a  growing  output  is  credited  to  we  can  co“ntrlve  to  secure  world  k^V,^rW-VI^ 

National  Revenue,  the  number  of  those  reporting  in-  -  would  be  only  about  one-tenth  of  Die  drilling  of  new  wells,  mainly  markets  and  have  those  markets, 

comes  of  $10,000  and  more  had  been  reduced  to  -wl  Tnikinn  kAr  ItAHttc  It  is.  outside  Turner  '  aDey.  pjus  our  own  people,  consume  a  ^  " 

«  A.o  J  .1.  1  ihoi  iho  ' Loose  I  eiKing  IVir.  JOIlrre  *  *  *  This  is  a.s  encouraging  as  the  in-  volume  of  output  equal  to  what  Step  on  It* 

8,038,  and  the  levy  -MR.  JOLIFFE,  the  leader  of  the  Ontario  C.C.F.,  There  is  an  expenditure  in  plant  crease  itself,  for  the  life-time  of  the  the  war  is  consuming,  then  some  Admiral  HalLy  tel u' about  set 

$164,190,000  of  income  taxes  $d1,134,000  were  paid.  hi  i,  ,  and  eaulnment  of  something  Valley  field  is  believed  to  be  lim-  of  our  plants  will  go  idle,  and  some  tine-  to  ■  foofilotf  about  pt- 

Tr„.,  It  m.y  b.  .rju.d  th.t  the  .nd  h..  b«n  ■"■1'  •  «»«*  for  l,ln...lf  >  lo„„  ",”1' ^  It.d.  Th,  tapping  ol  other  deposit,  „„  ,eso, trees  go  undeveloped.  pSi 'on  .  An",  ‘  (OM  ’  ^if.' 

nebleved  «1  gelling  Incre.sed  revenne,  bnl  It  cannot  mibbaf  be  lawyer  in  hi.  m.lt.-np  ha.  some-  ,ni,  correspondingly  Important.-Ld-  .nd  son,,  of  onr  people  wlthont  ”■“* 

be  Ignored  that  the  number  o!  blgh-blacket  Incomes,  |  ■>"'"»“  blm  today  from  slicking  hi.  neck  Into  aggregate  thl.  represent,  a  heay  »>«««»  Bulletnr _  {A’ make  to’ur“  “  s'™'  “b'  “P.  ««- 

a,  well  a,  the  amount  received,  ha.  been  „.i„,.„y  1  where  he  might  be  n.ked  to  .hut  y  or  pnt  AA’rprtA  °The  tn'n’S  AoAA'S  On  Ne,v  Canadian,  Aday  onr  pAdnctlon  1.  nlln>nt,  f„";  ••  lAnA'n  A'coAA  d T  ‘I' 

decreased.  Such  a  trend  cannot  b.  maintained  In-  "b- ,  ="‘  “b  “‘I"  '  “'"P  "r  Se  Aymlm  of  mLbAe'  an^  mb,  ,  ^  Msl.-brn  wire,  of  ““i  “  ”  ?"'>■  ml'r.I,  WnrkJ  •  *'«• 


SCRAP  BOOK 


Step  on  It! 


o  mase  lour.  -j  «ri_x  'r. 

Today  our  production  is  all-out.  „  t,v_„  h..  foot,  you  big 


as  well  as  me  amount  receiveu,  uas  uccii  luai-ci  laitj,  m  a  a.  ...  a  .......  entemrise  The  funds  necessarv  Dn  New  t  anadians  louay  our  piuuuciiuu  au-oui.  ..  Tiior,  Hc  i.  j  au  . 

„  a  .  a  u  .  a  .  J  4  “P-  But  when  the  other  day  at  a  federal  riding  nom-  eo'^erprise.  me  lunus  necessary  un  incw  Cediiauiaii.s  Rut  it  is  nnlv  all-oiit  all  our  nlanf  Then  he  recognized  the  ad- 

decreased.  Such  a  trend  cannot  be  maintained  in- I  a  a  j  at.  a  ..  ..a  .  .  a..  f®*"  *be  payment  of  machines  and  .rup  (British-born  wives  of  is  only  aii  out,  an  our  piani  blurted: 

.  .  ...  ..  .  ination  meeting  he  stated  that  profiteering  in  the  pnninment  for  the  mnsf  nai-f  ra  ^  Itsiiiisn  oorn  wives  oi  ppQpjg  working,  because  the  . 

definitely.  W  e  are  in  agreement  with  the  argument  comnared  with  nrofit  Se^t  monev  nloughef  back  into  Canadian  soldiers)  are  here  and  we  consumes  everything  we  can  goodness  beg  pardon, 

of  the  Edmonton  Journal  that,  with  tl*e  heavier  ^  ^  ®®  ' ^  Thf  business  a fS  a  cVeern  has  ''"P®  ®  ®®-  make  or  grow.  There  will  be  no  ^IT'  ®  .a 

a  ai  J  vc  /thfaiw  ®li®®ld  li®  asked  to  bring  1“®  huslness  after  a  concern  has  cepted  as  belon.ging  to  us  now,  aew  ^  con,,,, motion  when  neare  3li®a<i — etep  on  it!” — This  Week. 

taxation  imposed,  there  was  less  incentive  to  obtain  met  ail  o  its  expenditures  for  mLbers  of  our  community  and  The  wCrld  JompetTuon  - 

large  incomes.  But  we  would  suggest  that  there  was  ,  .  .  wages,  materials,  taxes,  distribu-  cr-idnallv  to  become  Canadians  in  ,  .  u"  j  •,  .  .  vuiiipei,itioii  c  ju  tt  i 

\  .  ac  a  av,  J  a-  When  he  became  leader  of  the  opposltiou  and  asplr-  tion  costs  and  the  like  The  use-  f.  .  .  a  ocT  which  doesn  t  exist  now  w-lll  exist  Sandbags  Useless 

another  factor  at  work,  and  that  was  the  reduction  ....  ,  u.  non  costs,  ana  me  iiae.  me  use  thought  and  outlook,  as  already  We  shall  have  to  struggle  for  Some  thrlftv  neonln  aro  ««« 

,a  .  au  I  .  ,  .  a  fo  the  premiership  he  should  somehow  have  been  tul  life  of  equipment  shows  con-  ai,p„  -cp  in  the  eves  of  the  law  “  ®  lo  sc  usgie  lor  s»oine  mriiiy  people  are  also  won- 

of  incomes  as  the  result  of  the  rising  scale  of  taxa-  .  au  ,  ,  slrterahlP  variation  hiif  on  the  ^  ^  a  .1  ..11  markets— and  make  sacrifices  for  dering  what  use  could  be  made  of 

.  ,  .  u.  H  an  .  made  to  wipe  the  moisture  oft  behind  his  young  ears  variation,  out  on  me  ^Ve  must  not  expect  the  settling  ai,p,„ _ Ottawa  Journal  sand  from  tho  oM  aanHhD.. 

tion  on  the  various  businesses  from  which  the  m-  .  ^  “  average  it  is  perhaps  about  twenty  „rocess  to  be  entiielv  with-  uttawa  Journal.  sano  rrom  the  old  sandbags  that 

.  au  a  .  A  ,  .  and  acquire  a  sense  of  responsibility.  When  he  talks  mil  ®®''“  "e  enuieiy  wim  -  make  so  dingy  a  border  to  our 


large  incomes.  But  we  would  suggest  that  there  was 
another  factor  at  work,  and  that  was  the  reduction 
of  incomes  as  the  result  of  the  rising  scale  of  taxa¬ 
tion  on  the  various  businesses  from  which  the  in¬ 
comes  were  secured;  that  is,  of  course,  levies  on  pro¬ 


now  will  exist 


Sandbags  Useless 


years.  Thus  investment  of  this  I  jts  difficulties;  but  if  we  now 


from  which  bonuses  or  dividends  are  paid,  apart  t®  ‘h®  l»®t  I®  tyP®  involves  long-term  risk.  fo„ow  up  the  welcome  with  tactful 


Battle  of  London 


street  buildings. 

A  representative  of  the  Building 


iHo  feru  vDiDrios  «in  nr  mnrp  ‘''®  "’anuer  in  which  he  does,  there  would  seem  to  be  The  creation  of  Jobs,  therefore,  ^nd  cordial  extension  of  the  aid  The  Battle  of  London  has  been  Industry  Council  was  not  anonnr. 

’  .  .  •  iv,  f  m  °nly  two  alternatives.  Either  he  does  not  know  what  ^®P®p^®  f  steady  flow  of  offered  to  them,  we  may  be  able  no  side-show.  If  she  had  wavered,  aging  about  prospects  of  turning 

It  must  be  apparent  from  this  experience  that  the  saving— in  which  case  he  is  miscast  in  his  nre-  capital  into  business  enter-  help  them  over  the  period  of  then  the  Reich  of  a  Thousand  Years  our  defences  into  material  for  re- 

limit  has  been  reached — if,  indeed,  it  has  not  been  “  .  P  prise  for  egpansion  and  new  ven-  adjustment.  Sympathy  and  under-  might  have  become  reality.  Our  building  Britain.  The  building  trade 

passed where  additional  revenue  can  be  obtained  by  ®®"*'  ’^°'®  ®’®®  '^®  ‘^°®®  — which  shows  that  tures.  It  is  estimated  that  over  standing  can  smooth  the  path  of  losses  alone  reveal  what  we  have  It  is  said,  must  have  clean  sand! 

,  .  •  au  H-  u  V  ,  a  J  -a  It  *he  truth  does  not  mean  a  thing  to  him.  *he  years  the  amount  of  new  pro-  these  new  Canadians. — Saint  John  suffered:  60,000  citizens  of  Lon-  Vegetation  has  probably  develoned 


suffered:  60,000  citizens  of  Lon-  Vegetation  has  probably  developed 
don  have  been  killed;  more  than  in  the  sandbags,  and  their  contents 
100,000  wounded;  while  few  among  might  best  be  used  by  local  auther- 
us  have  escaped  the  onslaught  with-  Hies  for  sanding  the  roads. — Man- 


levying  on  incomes  in  the  higher  brackets,  despite  all  course  j,e  might  have  been  referring  to  the  sort  capital  has  averaged  only  Telegraph-Journal.  don  have  been  killed;  more  than  in  the  sandbags,  and  their  contents 

the  loose  talk  of  making  the  rich  pay  for  the  war.  .  .  ® ’  f  /  J  oeen  rererring  to  tne  sort  about  5  per  cent.  But  the  invest-  -  100,000  wounded;  while  few  among  might  best  be  used  by  local  author- 

Our  taxing  authorities  are  faced  with  the  problem  of  profiteering  that  has  been  going  on  all  around  us  ment  of  this  relatively  small  fund  r-Trmers  Shoulfl  Sneik  Out  have  escaped  the  onslaught  with-  Hies  for  sanding  the  roads. — Man- 

_  .a  .4Ic*..iu„i!.a„  *u»  sud  iu  which  the  mcu  who  SO  largely  fluauce  the  C.C.F.  has  been  largely  responsible  for  rdriiitri,  c'liuuiu  out  some  loss  or  injury.  Hundreds  Chester. Guardian. 

a  more  equitable  distribution  of  the  buiden-of  ac-  our  unparalleled  progress  in  the  if  Canadian  meat  packing  costs  of  thousands  of  our  homes  have  - 

tually  taking  something  from  all  those  who  can  at-  There  have  been  instances  where  urgent  work  150  years,  during  which  period  mount,  and  if  there  is  a  constant  been  destroyed  and  wrecked;  our  Sympathy  Misplaced 

ford  to  pay,  instead  of  striving  for  political  popularity  ^  "ere  nave  oeen  insiances  wnere  urgent  worx  capita  Income  about  doubled  thiAit  of  interruption  of  a  steady  treasured  possessions  blasted  and  An  Armv  rhaniain  -Lu  a 

hv  making  the  few  sunnort  the  manv  ‘’®®"  refused  in  spite  of  war  needs,  Just  so  that  a  every  35  years.  In  order  that  this  flow  of  supplies,  this  country  will  defiled.  The  heart  of  our  city  has  u  "  .u™  A*.  .  ' 

by  making  the  few  support  the  many.  companies  m®ney  may  continue  to  flow  into  have  a  difficult  time  retaining  even  been  swept  by  fire:  her  noblest 

...  .  .  and  from  the  government.  These  cases  are  on  record.  1°'’  '^^®/®  T”*  aboard  a  troop  train.  A  symjat^^^^^ 

Dicunifv  ;in#l  flie  rewards  m  keeping  with  the  This  is  a  matter  of  keen  concern  be  no  joy-bells  rung  for  the  lib-  a,  ^  “T 

visuniry  ana  me  wapiraiiST  But  Just  as  one  can  not  take  these  cases  as  indicative  risks  involved.  During  the  1930's  to  the  farmers.  It  is  doubtful  if  eration  of  London;  no  flowers  *.1  ^  a!^v 


by  making  the  few  support  the  many. 


Disunity  and  the  Capitalist 


IN  AN  address  to  the  Manitoba  convention  of  the  :  of  the  labof  movement  as  a  whole,  so  it  would  be  silly  this  was  not  so.  Taxes  for  those  thfy  want  the  meat  packing  busi-  strewm,  nor  wine  casks  broached.  Chaplain  you  got 


C.C.F.  last  week,  Jacques  Casgraln,  Quebec  organizer  to  pick  out  the  rare  black  sheep  on  the  other  side  of  '®  ^he  upper  Income  brackets  were  ness  to  pass  under  the  iron  control  It  is  a  fact  that  the  world  will  ac-  “  The  '  chanlain  renlle.4 

fUa  naa-fa,  aUq-o.,..!  tu»f  r>„nioc=,»  o n .1  d i-o  au  .  J  ..  A.  J.  I  J  a  •  a  fa.  SO  high  that  the  Hct  retucu  ou  of  auy  group  of  labor  union  lead-  cept  as  calmly  as  it  accepted  the  reimea  laai  ne 

of  the  par  y,  charged  that  Duplessis  and  Drew  are  the  fence  and  call  Canadian  industrialists  a  lot  of  war  investment  was  scarcely  ers.  If  the  farmers  want  any  kind  fact  of  our  resistance.  The  trlum-  three  shots  that 

equally  guilty  of  fomenting  disunity  in  Canada,  and  profiteers.  more  than  could  be  obtained,  from  of  protection  in  this  matter  they  pliant  citizens  of  London,  in  the  morn  ng  and  was  *■  I’lt  under  the 

charged  that  both  provincial  premiers  were  serving  if,  indeed,  there  has  been  war  profiteering  in  thjs  investment  in  tax-exempt  securities,  will  have  to  express  their  view.<  days  of  her  liberation,  send  their  '''®®'*^“®f''  The  soldier  chucked 

the  interests  of  "big  business”  in  doing  so.  war.  we  might  say  that  it  has  been  chicken  feed  com-  I®  consequence,  capital  was  idle  publicly  on  the  subject  While  it  greetings  to  the  men  across  the  •’  he  commiserated 

T,u  .  -a  f  au  I  -J  •  a  B  J  wcre  scveral  million  Amen-  is  all  right  to  say  that  the  govern-  Channel.  She  is  shabby  and  bat-  ,,au  u  .  .u  ^'’mmiseraiea. 

The  game  of  capitalism,  the  speaker  said,  is  to  pared  with  what  took  place  in  the  last  war.  To  that  <.an  workers.  Even  at  the  end  ment  has  a  responsibility  in  the  tered,  but  her  heart  is  warm.  She  ‘,*'*'®®  ®**°^®^  ®^  ®^®“  ‘•‘•T 

have  the  East  fight  the  West;  the  Protestaut  fight  extent  at  least  we  have  progressed,  and  that  is  more  of  tne  decade  the  number  of  un-  matter,  it  should  also  be  vemem-  has  a  welcome  waiting  for  them. —  a  tw  any- 

the  Catholic;  both  of  these  fight  the  Jews;  and  the  than  Mr.  Joliffe  can  claim  for  his  side  of  the  argu-  employed  aggregated  approximate-  bered  that  governments  act  under  London  Evening  Standard.  ^  Magazine. 


I  o.  uiure  Luaii  cuuiu  uc  uulaiiicu  .  ii  uiu  ui  iJiuitJUiiuii  lu  tiivy  ciLi^eiib  ui  ijuiiuuii,  lu  Liie  . 

I  If,  indeed,  there  has  been  war  profiteering  in  thJs  investment  In  tax-exempt  securities,  will  have  to  express  their  view.-s  days  of  her  liberation,  send  their 

I  war,  we  might  say  that  it  has  been  chicken  feed  com-  I®  consequence,  capital  was  idle  publicly  on  the  subject  While  it  greetings  to  the  men  across  the  ^^as,  sah  •’  h 

.  and  so  were  several  million  Amen-  is  all  right  to  say  that  the  govern-  Channel.  She  is  shabby  and  bat-  ...u  ’  ?  , 


he  commiserated,  I 


nine  provinces  figh  Ottawa.  “While  they  have  us  so  nient.  Of  course,  Mr.  Joliffe  is  completely  ignorant  i.  -  .  — —  . .  ...  .1  Edinburgh  Still  Remembers 

busy  fighting  one  another,”  he  deduced,  “they  side-  of  anything  pertaining  to  business  production  and  the  The  first  regularly  scheduled 

track  the  true  issue — that  of  economic  and  political  economics  generally.  One  might  even  feel  constrained  X  *  .  *  C  ■  «  stage  coach  (bus)  service  ‘was 

equality  and  social  fraternity.”  to  gay  that  he  is  quite  ignorant — period.  XXl*  established  on  the  50-miles  run  be- 

All  of  which  credits  the  Canadian  capitalist  with  But  this  is  not  an  excuse,  at  this  time  or  at  any  lllOlvlC  kiytvJIlC/O  vJl  i67rundir*’rfranchfse^contalnIng 

considerably  more  guile  than  Machiavelli  himself  other,  for  such  statements  as  he  has  made.  If  he  ^  ^_i_i  _  '  .  .  . . .  .  ,  the  following: — 

ever  was  endowed  with;  but  says  very  little  for  his  were  rieht  then  whv  dn  his  adherents  elaim  that  wo  _  ai.  a  at  ™  ji.i  at  a  u  a  .  -a  .,,1  ,  a  -  “The  said  William  Hume  shall 

.  .  ...  ®‘  men  wny  no  nis  aanerenis  claim  tnai  we  The  announcement  that  the  com-  conditions  that  have  arisen  out  of  ness  in  turn  will  keep  a  lot  of  the  have  in  readiness  one  sufficient 

business  and  economic  acumen.  The  capitalist  can  must  continue  after  the  war  the  Excess  Profits  Tax  mlttees  representing  the  different  the  war  and  the  absence  of  ini-  supply  companies  working  at  such  strong  coach,  to  run  betwixt  Edin- 
be  guilty  of  lack  of  foresight  on  occasion  just  as  any-  go  as  to  prevent  business  from  taking  greater  profits  securitiee  of  Abi-  ports  from  European  countries.  It  a  high  rate  of  production,  and  will  burgh  and  Glasgow  to  be  drawn  by 

one  else,  but  the  C.C.F.  stalwart  makes  too  great  de-  than  it  is  now  maklne-^  If  E  P  T  can  he  used  tn  ««n  tlbl  Pulp  &  Paper  is  this  situation  that  will  enable  be  a  considerable  factor  in  main-  six  able  horses;  to  leave  Edinburgh 

=  wUon  Uo  ocUe  lUo  ♦  u»  g.  .  .  .  p  j^oXG  CompaHy  are  the  company  to  work  out  a  plan  taining  employment  of  labour  at  a  ilk  (each)  Monday  morning  and 

mands  on  credulity  when  he  asks  the  people  to  be-  port  one  argument,  then  surely  it  must  be  given  fiqht  coming  close  to  that  a  few  years  ago  insiders  felt  very  high  level.  return  again  —  God  willing  —  ilk 

iieve  that  the  business  man  is  ingenuous  enough  to  credit  also  in  another.  •  an  agreement  on  would  be  almost  Impossible  to  -  Saturday  morning;  the  burgesses  of 

think  that  he  can  thrive  on  national  disunity  and  the  Simply  accusing  Industry  generally,  and  the  gov-  reorganization  plans  draws  atten-  realize.  The  announcement  that  a  Cana-  Glasgow  always  to  have  a  prefer- 

politlcal  chaos  which  inevitably  will  come  in  its  wake,  ernment  indirectly  of  being  party  to  some  crooked  t’’®  ^  ,  u  T - -  .  •  ®PP°‘“t®d  t®  th®  coach.”— Public  Service 

.  .  .  ,,  ,  ..  ..  ®'"“'®n''  inairecuy,  01  oeing  party  to  some  crooKea  hands  of  liquidators  Canada  has  been  making  a  won-  board  of  Brewing  News. 

>vnate\er  may  ne  ones  beliefs  regarding  the  schemes  may  stir  the  flow  of  emotions  at  a  meeting,  probably  longer  than  any  other  derful  record  for  herself  in  var-  .4M.  BREWERIES  Corporation  of  - 

policy  of  the  capitalist  in  the  matter  of  international  but  it  will  add  neither  prestige  to  his  figure  as  a  man,  large  Canadian  corporation.  Back  1  ions  undertakings  INTERESTED  America  draws  a\nd  That  S  Fala 

amity,  it  is  inconceivable  that  anyone  with  a  modi-  nor  voting  support  to  those  chaps  who  make  their  I®  t**®  ®®’’ly  ®*  ^‘*®  Present  CANADA  in  coTrnection  with  IN  CANADA  attention  to  the  Undoubtedly  Fala  is  devoted  to 

cum  of  common  sense  would  accept  the  thesis  that  he  living  being  always  morallv  indignant  Somedav  ®®®*®’’y  Abitlbl  was  one  of  the  MAWNG  GREAT  the  war.  One  of  ‘  fact  that  big  his  master.  That  would  be  a  Scottk 

11IH  c  o  u  fit  t  uo  ,1  •  .1  f  «ui  u  >•  being  always  morally  indignant.  some  day  prosperous  undertakings  of  RECORD  the  developments  American  breweries  have  acquired  trait.  But.  undoubtedly,  he  refuses 

could  see  oeneiits  to  oe  derived  tor  big  business  someone  is  going  to  ask  Mr.  Joliffe  to  show  cause  why  Jts  kind  in  the  country,  and  the  that  has  suipris-  an  interest  in  the  Canadian  .brew-  to  take  even  his  master  too  serious- 

from  the  stirring  up  of  internecine  strife.  If  there  is  be  should  not  prove  his  words.  It  will  be  too  bad  for  common  stock  soared  to  over  $4  00  ed  outside  countries  like  England  cries  which  operate  particularly  in  ly.  When  his  master  talks  over  the 


Inside  Stories  of  the  Street 


Curt  Comments  on  Current  Events 


Joe  Goebbels,  speaking  of  the  Allied  gains  in  his  lat- 


one  requisite  above  all  others  to  the  smooth  and  effi-  ui,«  fhai  hannpns  a  share.  At  the  same  time  a  pro-  and  the  United  States  is  the  rapid  the  Ontario  field,  and  in  this  way  radio,  any  one  who  knows  Scotties 

cient  oneration  of  anv  business  or  indnsfrial  nr^ani  Happens.  expansion  was  carried  progress  that  has  been  made  in  have  a  considerable  interest  in  the  ®an  see  Fala  laughing.  Affectionate 

cient  operation  or  any  business  or  industrial  organi-  _  setback  came  production  at  the  various  Canadian  Canadian  market.  The  develop-  >y.  Perhaps.  But  saying  with  his 

zation  with  nation-wide  ramifications,  it  is  .stable  ^  ^  .  f,  iBaI®  the  industry  the  company  found  shipyards,  .and  the  high  standard  ment  becomes  of  special  Interest  very  articulate  eyes,  “When  you  are 

government.  Taxes,  labor  conditions,  markets  —  in  Cuft  ColfimGIlrS  OH  Curront  EV0ntS  itself  with  too  many  properties  of  ship  that  has  been  turned  oul.  because  in  the  old  days  a  great  nonsense,  you  maj 

fact,  almost  every  major  factor  in  business  and  Indus-  _ _ _ _ _  anU  Trot  enough  working  capital.  Month  by  month  the  production  has  many  of  the  brands  of  American  mL  uo  k  noHti<.i«n  ni,*  . 

.Hal  „„.„.ion.-a„  .p,„  wniep  9„.  oo.pb.i,. .pa.m.. o. lb. Aiiibd  ..1,9 1,  bi.  uL  injur,  ud « o--"  d,.,.b^  r™ 

ment  policies  play  a  more  or  less  decisive  role  est  radio  blast  says,  “It  is  one  thing  to  take  territory.  seemed  to  be  chances  of  yards  that  have  been  entirely  de-  left  the  Cairadian  market  almost  Xe!  He  may  be  nmn?L  in  thli 

Equally  obvious  is  the  fact  that  the  evidences  of  and  another  to  hold  it.”  No  one  could  speak  with  bet-  pulling  the  company  out  of  its  veloped  as  a  war  undertaking.  As  entirely  to  Canadian  breweries,  campaign,  but  not  for  office.  He  ii 

disunity  to  which  the  C.C.F.  official  refers — the  exist-  ter  authority.  problems,  but  there  was  always  a  result  of  the  increased  piodiic-  On  the  other  hand  Canadian  dis-  running  for  fun,  not  giving  a  hoo 

ence  of  which  unfortunately  cannot  be  denied—  *  *  m  a  great  deal  of  conflict  between  the  tiorr  Canada  is  now  in  a  posillon  tilleries.  two  of  which  have  as-  ^-ho  wins,  knowing  that  Fala  can 

,  unr  rtunateiy,  cannot  be  denied  ♦  *  *  bondholders  and  owners  of  the  of  being  able  to  boast  that  it  siimed  such  large  proportions,  have  not  lose. _ Washington  Star.  • 

must  inevitably  seriously  interfere  with  stable  gov-  “I  assure  you  that  the  American  and  British  fight-  preferred  and  common  stocks,  stands  second  in  the  number  of  for  many  years  gone  on  extending  _ _ 

ernment  in  the  Dominion.  With  province  set  against  ing  forces  are  a  strong  unity,  tempered  and  hardened  Slircc  that  time  the  bondholders  ships  that  have  been  turned  out  their  operations  in  the  Urrited  2eal 

provluc,  ..d  will,  lb.  pr,vl„c„  a,  l,„,.b..a.  ,l.b  bp  lb,  „d,.l  of  ..crilloe.  oomb.l  .,d  plclory.--  r.V,°T,yr,.'rjli«  ,n7'b.SL„*™Z,!,j;  ?j;'Tb."bl‘iT,.'r,?b“'',or“  eVr  ,  ■"  r.tldl,.. 

the  federal  administration,  business — large  and  small  Gen.  Dwight  D.  Eisenhower.  earnings.  During  is  regarded  as  a  marvellous  achie-  products.  The  Canadian  companies  democracy  groups  hollering  abou 

— will  be  placed  at  a  distinct  disadvantage.  The  mul-  ♦  *  #  tbs  same  time  tbe  classes  of  pre-  vement  aird  one  that  should  earn  have  added  large  distilleries  at  depriving  the  Japanese  of  the  vote 

tipliclty  of  new  political  parties,  representative  of  Pouliot  says  Power  is  as  bad  as  Drew  when  it  ferred  stocks  have  advanced  very  for  Canada  a  prominent  position  different  American  points  with  a  ®®‘  ®®®  ®*  t®®™  ®®®  ®®*d 

1  rioo^i-oin  fVio  prw  savs  considerably  fro  mthelr  low  levels  in  the  reconstruction  program  view  of  meeting  the  requirements  f®oui  me  tminese  oi  iiruisa  go 

aisgruntled  sections  of  the  population,  constitute  comes  to  disunity.  Casgrain — of  tne  C.C.F. — says  /  o9.<s  «rni  +«  ko  lumbia  not  being  allowed  to  votf 


.H  VT  ,  a  •  DA,...-,  . . payments  that  have  been  dustrial  and  banking  interests  this  far  the  biggest  market  for  their  ,  Wim  all  mese  religious  gm 

the  federal  administration,  business — large  and  small  Gen.  Dwight  D.  Eisenhower.  earnings.  During  is  regarded  as  a  marvellous  achie-  products.  The  Canadian  companies  democracy  groups  hollering  abou 

— will  be  placed  at  a  distinct  disadvantage.  The  mul-  ♦  *  #  ths  same  time  tbe  classes  of  pre-  vement  aird  one  that  should  earn  have  added  large  distilleries  at  depriving  the  Japanese  the  vote 

tipliclty  of  new  political  parties,  representative  of  Pouliot  says  Power  is  as  bad  as  Drew  when  it  ferred  stocks  have  advanced  very  tor  Canada  a  prominent  position  different  American  points  with  a  ®®‘  ®®®  ®*  t®®™  ®®®  ®®*d  ^ 

1  „I.,.  rioo^i-oin  fVio  prw  savs  considerably  fro  mthelr  low  levels  in  the  reconstruction  program  view  of  meeting  the  requirements  f®®®i  me  iminese  oi  iiruisa  go 

disgruntled  sections  of  the  population,  constitute  comes  to  disunity.  Casgrain— of  the  C.C.F.— says  Indicate  they  are  that  will  have  to  be  carried  out  in  of  the  various  sections  of  the  ‘fT  allowed  to  votf 

another  serious  threat  to  effective  and  stable  govern-  Duplessis  is  as  bad  as  Drew.  Which  seems  to  estab-  now. likely  to  share  very  fully  in  the  after-war  period.  Thousands  country.  In  turn  a  considerable  .>  .h  t,  ?  n  'f  i, 

ment  in  the  country.  To  blame  big  business  for  this  lish  Mr.  Drew  as  a  standard  of  comparison  in  the  any  'reorgairization  plans  that  are  of  ships  have  been  sent  to  the  amount  of  the  capital  of  the  Cana-  , ® 

condition,  however,  is  almost  too  ridiculous  to  be  disunity  competition.  carried  out.  For  some  years  past  bottom  or  used  up  since^  the  war  dlan  companies  has  been  purchas-  ” e?  too*  ®^ 

^  w  c  „  „  „  it  has  been  felt  that  the  company  started,  and  it  is  figured  that  it  ed  by  American  interests  Just  as  ®  *  v  1 

characterized  as  misleading.  *  »  ♦  could  do  much  better  if  it  were  will  be  many  years  before  it  will  in  the  brewery  situation  there  has  ?®® 

The  fact  is — and  this  is  where  the  business  man  The  U.S.S.R.  abstains  from  representation  at  the  operated  by  the  people  who  really  he  possible  to  meet  the  require-  been  an  exchange  of  iTrterest  be-  "jT*®  j®^®® 

and  the  industrialist  may  possibly  he  charged  with  Chicago  Air  Conference.  General  Stillwell  is  recalled,  own  it,  rather  than  by  outside  in-  nieirts  of  the  various  countries  that  tween  the  American  and  Canadian  ®® 

lack  of  foresight-that  he  has  practically  lost  any  apparently,  at  the  instigation  of  Chiang-Kal-shek  terests.  On  this  account  from  time  h®''®  I®/t  many  ®f  their  vessels  the  operations  ^n.inenily  fair  t^  e”eryon 


influence  on  the  politician  that  he  ever  had.  By  de-  Prospects  do  not  look  so  promising  for  a  game  of  been  made  to  take  it  out  of  her  of  the  yards  have  had  to  con-  greatly  affected  by  the  rationing 

llberately  eschewing  politics,  as  he  has  consistently  Happy  Families  when  the  shooting  is  over.  liquidation  and  place  it  on  its  centrate  on  special  kinds  of  ves-  of  the  war  period  it  is  known-  that  i  coming  Dominion  aeneral  1  <1 

done  in  the  past,  he  finds  himself  today  with  few  *  »  if  own  feet  in  a  marmer  that  would  sels  it  is  also  known  that  others  .all  of  them  have  special  plans  for  *‘®1 

e-ion.,.  ....f.ij.,  _»  .11  ,,  J  1.  mu  m  T  ...rhiHita  laoV  nt  enable  it  to  compete  on  its  own  are  in  a  position  to  turn  out  a  the  aftei-war  period,  and  the  var-'  '  *  ' 

friends  outside  of  the  relatively  small  and  generally  The  Trades  and  Labor  Congress  exhibits  lack  of  i  other  companies  that  large  type  of  freight  ship  that  will  ious  developments  that  have  oc- 


V,  J  o  other  companies  that  large  type  of  freight  ship  that  will  lous  developments  that  have  oc-  rhe  Financial  Tlmea  it  publlibed  at  31 

Inarticulate  Investor  class  among  the  people.  courage,  and  of  responsibility  to  those  whom  it  repre-  gg^ving  the  eame  markets,  be  in  great  demand  on  all  trade  cirred  are  expected  to  take  care  Notre  Dame  St.  West,  Montreal,  by  TI 

And  as  fol*  creating  disunity  are  there  any  more  sents,  in  its  decision  to  refrain  from  adopting  the  The  entire  situation,  as  far  as  the  routes.  On-  this  account  Canada  of  the  opportunities  that  wilJ  arise  Montreal  Financial  Tlmea  Publiihlc 

assiduously  engaged  in  so  doing  than  Jacques  Cas-  policy  of  any  government  or  political  party.  Appar-  shareholders  are  concerned,  has  should  be  able  to  corral  a  very  i"  both  countries  once  normal  con-  Company,  Limited.  Montreal.  Sacretar 

Brain,  and  bla  Ilk?  I  e®tly  it  finds  “pressure”  politics  more  convenient.  b®®®  K'’®®tly  improved  due  to  the  large  booking.  This  kind  of  busi-  ditions  again  prevail.  A  E.  Thomaa 


/ 
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HINTS  TO  INVESTORS 


Canada  Northern  Power 

Note  that  the  above  mentioned 
company  stock,  both  preferred  and 
common,  currently  quoted  at  972 
and  $6,  afford  a  very  substantial 
yield,  and  seems  to  be  priced  very 
low  in  relation  to  Interest  return. 
Operations  and  balance  sheet  of 
company,  wlilch  recently  appeared 
in  Financial  Times,  seems  to  in¬ 
dicate  a  fairly  strong  finincial 
condition.  Would  a))prec(late  It 
greatly  if  you  would  give  me  some 
Information  re  the  operations  and 
'possibilities  of  both  preferred  and 
■  common.  — Motors.— -N.B. 

Answer — Current  yield  basis  on. 
shares  of  Canada  Northern  Power 
Corp’n  certainly  appears  out  of  line 
if  considered  in  the  light  of  com¬ 
pany’s  past  record  and  present  fi¬ 
nancial  condition.  The  stock  mar¬ 
ket,  as  in  the  case  of  most  mar¬ 
kets,  deals  very  largely  in  futures, 
however,  and  it  is  on  the  appar¬ 
ently  abscure  outlook  for  the  cor¬ 
poration  that  the  current  low  levels 
for  its  securities  on  the  market  are 
based, 

Canada  Northern  Power  appears 
to  be  facing  a  rather  hopeless  situ¬ 
ation.  In  competition  with  the  On¬ 
tario  Hydro  In  its  operations  in 
that  province,  .it  has  been  forced 
to  make  periodical  reductions  in  its 
rate  structure  in  order  to  hold  its 
contracts.  Even  at  that,  however, 
it  is  fighting  a  losing  battle — in¬ 
evitably  so  in  view  of  the  fact  that 
.the  Hydro  has  no  taxes  to  pay 
while  the  corporaion  is  loaded  down 
wih  provincial  and  federal  taxation, 
the  latter  particularly  onerous  at 
this  time  in  view  of  the  high  level 
of  war  taxation. 

,  Corporation  some  time  ago  lost 
the  Lake  Shore  contract  to  the 
Hydro  and  now  is  losing  the  Hol- 
linger  contract.  Unless  the  federal 
government  changes  its  policy  with 
'regard  to  taxation  of  privately 
owned  and  publicly  owned  utili¬ 
ties— and  there  are  no  indications 
that  it  has  any  intentions  of  so  do¬ 
ing — longer  term  prospects  for  the 
corporation  are  not  very  encourag¬ 
ing. 

The  situation  is  further  becloud¬ 
ed  by  the  recent  formation  of  the 
Quebec  Hydro  which,  it  has  been 
fairly  generally  assumed,  ultimately 
would  take  over  most  of  the  power 
development  and  distribution  fa¬ 
cilities  in  that  province.  Change 
of  government  in  Quebec  brought 
the  belief  in  some  quarters  that 
there  would  be  a  change  in  hydro 
policy  of  that  province.  With  pro¬ 
vince  in  the  power  business  in  a 
big  way  now,  however,  it  seems 
•inevitable  that  government  own¬ 
ership  of  power  resources  sooner 
or  later  will  be  extended. 

¥  #  ^ 

Ogilvie  Flour  Mills 

I  should  be  greatly  obliged  If 
you  would  discuss  tn  your  Hints 
to  Investors  Ogilvie  Milling  Corn- 


point  is  important  from  the  Sue 
cession  Duties  point  of  view. 

T. — Ottawa 


INQUIRIES  from  subscrib¬ 
ers  in  regard  to  their  invest¬ 
ments  and  problems  are  invited. 
Answers  are  based  upon  infor¬ 
mation,  which  THE  FINAN¬ 
CIAL  TIMES  believes  reliable, 
fair  and  unprejudiced,  but  be¬ 
yond  the  exercise  of  care  in 
securing  information,  THE  FI¬ 
NANCIAL  TIMES  cannot  as¬ 
sume  responsibility. 

Inquiries  must  bear  the  sig¬ 
nature  and  address  of  the  writer 
in  order  tc  receive  attention, 
Answ’ers  thought  to  be  of  pub¬ 
lic  interest  will  be  published. 
Stamped,  addressed  envelope  or 
postage  should  accompany  all 
inquiries. 

J1.44  a  share  on  common  as  com¬ 
pared  with  11.12  a  share  for  pre¬ 
ceding  year.  A  stabilizing  factor  in 
net  earnings  is  the  income  from 
company’s  big  Investment  portfolio 
which,  in  itself,  has  been  more 
than  adequate  over  a  considerable 
period  of  years  to  take  care  of 
current  dividend  requirements  on 
the  common  stock.  For  1942-43 
fiscal  year  income  from  investments 
amounted  to  1727,580  as  compared 
with  dividend  needs  on  the  com¬ 
mon  stock  of  $600.00. 

Company  has  no  funded  debt 
and  its  capital  consists  of  20,000 
shares  of  $100  par  value,  7  per 
cent  cumulative  preferred  stock 
and  600,000  shares  of  no  par  value 
common  stock.  Balance  sheet  as 
of  August  31st,  1943,  showed 

earned  surplus  of  $3,215,010;  de¬ 
ferred  surplus  (e.p.  tax  refund)  of 
$32,000;  and  rest  account  of  $5,- 
000,000.  Net  working  capital  was 
shown  at  $7,641,240,  up  from  $6,- 
979,769  on  previous  balance  sheet, 
with  current  assets  of  $13,796,287 
at  a  ratio  of  about  2  1-4  to  1  to 
current  liabilities  of  $6,155,047. 
Investments  were  carried  on  bal¬ 
ance  sheet  at  $3,771,977,  but  mar¬ 
ket  value  as  at  August  31st,  1943, 
was  $9,140,000. 

Since  beginning  of  war,  export 
demand  for  Canadian  flour  has 
again  expanded  very  substantially 
and,  during  past  2  or  3  years,  mills 
have  been  operating  at  capacity  in 
order  to  supply  demand  for  their 
production.  In  the  light  of  probable 
conditions  in  Europe  and  other 
war  torn  parts  of  the  world  after 
hostilities  have  ceased,  expecta¬ 
tions  are  that  demand  for  export 
business  will  continue  on  a  sub¬ 
stantial  basis  for  some  time  at 
least.  No  early  rehabilitation  prob¬ 
lem  looms  for  the  flour  mills,  ac¬ 
cordingly,  with  the  end  of  the  war. 
With  regard  to  the  future  of  ex¬ 
port  markets  after  early  post-war 
demands  have  been  satisfied,  this 
will  depend  upon  international 

INVESTMENT  YIELDS 


the  present  large  flour  milling  or¬ 
ganizations  in  Canada  and  is  also 
the  largest  from  the  polnt-of-view 
ot  productive  capacity.  Company 
was  incorporated  in  its  present 
form  in  1942,  but  the  predecessor 
company  had  a  record  stretching 
back  to  the  beginning  of  the  pres¬ 
ent  century;  a  somewhat  unique 
record  in  that  dividends  on  pre- 


unbroken  sequence,  since  1904. 

Operating  record  of  the  company 
over  a  period  of  years  has  been 
considerably  more  stable  than  that 
of  other  companies  in  the  flour 


ings  and  shareholders  benefitted 
by  being  in  receipt  of  big  divi¬ 
dends  and  extras,  cash  and  stock, 
on  tjieir  holdings.  In  the  war  years 
of  1914  and  1918,  and  in  the  early 
post-war  years,  Canadian  milling 
industry  built  Up  large  and  wide¬ 
spread  export  markets  for  their 
production  and  milling  capacity 
was  established  at  levels  consider¬ 
ably  abov.e  domestic  requirements 
as  a  consequence.  During  the 
192 O’s,  in  the  period  of  world¬ 
wide  nationalism,  the  establish¬ 
ment  of  milling  industries  in  coun¬ 
tries  which  had  formerly  been  de¬ 
pendent  upon  Canada  for  their 
flour  requirements  saw  a  serious 
decline  in  export  demand  set  in 
and  this  trend  was  accentuated 
during  the  world-wide  industrial 
and  business  depression  of  the  30’s. 
It  is  worth  while  noting  in  connec¬ 
tion  with  Ogilvie  Flour  that  It  was 
the  only  one  of  the  large  milling 
companies  which  was  able  to  main¬ 
tain  earnings  on  both  classes  of  its 
capital  stock  during  the  depression 
■years. 

Company’s  record  of  earnings 
during  immediate  pre-war  years 
-and  first  4  years  of  this  war  has 
been  remarkably  stable.  For  the 
4  years  ended  August  31st,  1939, 
average  annual  earnings  on  the 
■common  stock,  after  all  charges 
and  preferred  dividends,  were 
equivalent  to  $1.34  a  share;  for 
the  4  years  ended  August  31st, 
1943  (operating  results  for  year 
onded  August  31st,  1944  should 
be  made  public  some  time  during 
the  next  week)  earnings  on  the 
common  averaged  $1.22  a  share. 
Report  for  year  to  August  31st. 
1943,  showed  net  earnings  equal  to 
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“a”  — Asked  quotation. 

“b”— Bid  quota- 

Godfrey  Realty  Corp’n. 

I  would  appreciate  your  favor¬ 
ing  me  with  your  opinion  as  to  tiie 
future  prospects  of  tiie  Godfrey 
Keuity  t'orp  n.,  particularly  as  re¬ 
gards  the  investment  possibilities 
of  their  4  per  cent  bonds,  due  1032 
and  their  conunon  stock. 

Banker.— N.S. 

Answer. — We  can  think  of  more 
attractive  investment  propositions 
than  the  securities  of  a  realty  com¬ 
pany  which  controls  a  commercial 
office  building  today.  Godfrey 
Realty  Corporation  controls  the 
Confederation  building  in  Montreal. 
Location  of  the  building  is  good — 
at  the  corner  of  St.  Catherine 
street  in  the  centre  of  the  uptown 
section  of  the  metropolis  —  ana 
building,  as  in  the  case  of  prac¬ 
tically  every  building  Industrial, 
commercial  or  residential,  in  the 
Dominion,  is  rented  to  capacity  to¬ 
day. 

Unfortunate  feature  from  an  in¬ 
vestor’s  point  of  view  in  the  bonds 
of  a  commercial  building  today  is 
that  rent  freezing  order  from  Ot¬ 
tawa  came  at  a  time  when  rentals 
in  general  had  been  raised  very 
little  from  the  low  levels  reached 
during  the  depression  years  when 
offiCe  space  was  at  a  discount. 
Thus,  while  realty  companies  have 
benefitted  from  increased  occupa¬ 
tion.  level  of  rents  in  general  is  so 
low  as  to  barely  cover  depreciation 
charges  after  operating  expenses 
and  bond  interest  requlremeuts. 
This  is  so  even  in  the  case  of  com¬ 
panies  such  as  Godfrey  Realties — 
and  many  others — which  were  able 
to  make  agreements  with  their 
bondholders  in  the  matter  of  in¬ 
terest  charges  and  sinking  funds. 

Prospects,  accordingly,  depend 
upon  post-war  demand  for  office 
space  and  possibilities  of  increas¬ 
ing  rentals  to  a  point  where  there 
will  be  some  net  profits  left  after 
servicing  of  funded  debt  and  set¬ 
ting  aside  of  necessary  deprecia¬ 
tion. — Indications  are  that  business 
conditions  will  remain  fairly  active 
for  some  time  after  the  war  ends 
at  least,  but,  on  the  other  hand, 
there  will  be  a  certain  loss  of  oc¬ 
cupancy  in  the  closing  down  of  of¬ 
fices  by  war-time  departments  of 
the  government,  by  government- 
owned  corporations  and  by  certain 
large  industrial  organizations 
which  have  been  forced  to  occupy 
abnormal  office  space  due  to  the 
exigencies  of  war  business. 

It  should  be  rememnered  that  in 
Jlontreal,  as  in  most  other  of  the 
larger  Canadia/  cities,  there  was  a 
surplus  of  office  space  available 
prior  to  the  outbreak  of  the  war. 
Question  arises,  therefore,  if  over¬ 
all  demand  for  office  space  after 
the  war  will  be  large  enough  in 
relation  to  that  available  to  justify 
any  substantial  rise  in  the  levels 
of  rents  when  ceilings  have  been 
removed.  There  is  another  point 
which  must  be  kept  in  mind;  this 
is  that  certain  controls  are  almost 
certain  to  remain  for  some  time 
after  the  war  as  an  anti-inflation 
measure.  AVliether  rents  will  come 
under  this  category  and,  if  so. 
whether  some  upward  revision  of 
the  ceiling  may  be  permitted,  re¬ 
mains  to  be  seen. 

*  * 

Hamilton  Bridge 

Tlie  roiiinion  stuck  of  Hamilton 
Bridge  Company  has  been  recom¬ 
mended  to  me  as  a  good  puwliase 
at  today’s  market  for  appreciation 
In  value.  What  is  your  opinion  of 
tliiii  stock,  more  particularly  with 
regard  to  its  post-war  prospects.  1 
believe  that  tiie  company  is  work¬ 
ing  very  largely  on  war  orders.  To 
what  extent  will  the  end  of  the  war 
affect  its  operations?— R.I’.,  Mont¬ 
real. 

Hamilton  Bridge  Co.  Ltd.,  un¬ 
doubtedly,  has  benefitted  materi¬ 
ally  in  its  operations  from  war 
conditions.  This  is  evidenced  by 
the  fact  that  whereas  company  re¬ 
ported  net  losses  after  all  charges 
for  the  3  years  prior  to  the  out¬ 
break  of  the  war,  —  $82,744  in 
1939;  $82,089  in  1938;  and  $10,- 
956  in  1937 — it  has  been  able  to 
report  more  or  less  substantial  net 
earnings  since  war  contracts  began 
to  be  placed  in  the  Dominion. 

Operating  profits,  which  amount¬ 
ed  to  only  $10,652  for  the  year 
1939,  rose  to  a  peak  of  $1,642,035 
for  the  year  1942 — highest  point  in 
the  history  of  the  company.  For 
year  1943,  although  volume  of 
sales  was  greater  than  in  1942, 
profits  were  sharply  lower  at  $789,- 
898.  This  was  explained  by  the  fact 
that  sales  for  1943  Included  a  much 
greater  proportion  of  war  business 
on  which  margin  of  profit  is  ma¬ 
terially  lower  than  on  regular  sales 
to  the  trade.  Net  earnings  for  1943, 
after  all  charges  and  write-offs, 
amounted  to  $142,958,  equal  to  68 
cents  a  share  on  outstanding  stock 
of  the  company;  this  compared 
with  earnings  on  the  same  basis 
for  1942  of  $244,754,  equal  to  $1 
a  share  on  the  stock. 

During  1943  company  disposed 
of  a  subsidiary  company  In  British 
Columbia,  Hamilton  Bridge  West¬ 
ern  Ltd.,  obtaining  therefor  a  cash 
price  of  $335,000.  Sale  Involved  a 
net  loss  on  capital  account  of  $267,- 
579,  but  cash  payment  received  Im¬ 
proved  cash  and  working  capital 
position  of  company  accordingly.  In 
further  pursuance  of  a  post-war  re¬ 
habilitation  policy,  in  which  sale 
of  the  Western  subsidiary  was  the 
first  step,  directors  of  company  re¬ 
cently  announced  acquisition  of 
control  of  Sawycr-Massey  Ltd., 
with  a  plant  In  Hamilton,  Ontario, 
where  main  plant  of  Hamilton 
Bridge  is  situated.  Directors  point¬ 
ed  out  in  announcing  this  acquisi¬ 
tion  that  objective  was  to  expand 
its  machine  shop  facilities  and  thus 
obviating  entire  dependence  upon 
structural  steel  fabrication  of  the 
company  during  the  post-war  years. 

Fact  that  major  portion  of  Ham- 

trade  agreements  arising  from  the 
war. 

Last  year  Ogilvie  Flour  Mills 
made  arrangements  for  the  open¬ 
ing  of  registry  and  transfer  offices 
in  Ontario.  Previously,  registry 
and  transfer  offices  had  been  lo¬ 
cated  in  Montreal  alone. 


illon  Bridge  business  and  earnings 
have,  in  the  past,  been  derived 
from  structural  steel  operations 
has  detracted  from  Investment  vir¬ 
tues  of  the  company’s  shares;  this 
in  the  light  of  the  fact  that  struc¬ 
tural  steel  fabrication  is  very  much 
of  a  feast  and  famine  business. 
Moves  of  the  past  2  years,  accord¬ 
ingly,  add  to  the  post-war  potenti¬ 
alities  of  the  company  and  the 
market  possibilities  for  the  stock. 

Hamilton  Bridge  has  no  funded 
debt  outstanding,  nor  is  there  any 
preferred  stock  ahead  of  the  246,- 
750  shares  of  no  par  value  common 
stock  outstanding.  As  at  December 
31st,  1943  balance  sheet  showed 


earned  surplus  of  $117,275  and 
deferred  surplus,  representing  re¬ 
fundable  portion  of  excess  profits 
tax  of  $72,000.  Net  working  capi¬ 
tal  amounted  to  $1,686,070  with 
current  assets  of  $4,92'7,525  and 
current  liabilities  of  $3,241,455,  At 
end  of  19  41  net  working  capital 
amounted  to  only  $559,586.  Cash 
and  government  bonds  totalled 
$530,000  at  end  of  last  year  while 
bank  loans,  at  $482,900,  were  down 
over  $1  million  from  end  of  1942. 

Stock  of  Hamilton  Bridge  is  cur¬ 
rently  selling  on  the  market  at 
around  614,  which  compares  with 
a  high  for  the  current  year  of  6^ 
and  a  low  of  5.  Issue,  it  will  be 
seen,  is  selling  at  close  to  its  low 
point  for  this  year.  Stock  is  specu¬ 
lative  but,  in  view  of  physical 
changes  of  past  year  and  general 
post-war  outlook  for  the  steel  in¬ 
dustry,  appears  to  offer  some  specu¬ 
lative  attractions  as  a  purchase  at 
today’s  levels. 


Design  for  Job  Making 


(Continued 

constitute  the  major  element  of 
costs,  they  must  be  reasonably 
flexible.  Otherwise,  the  high 
compensation  of  the  few  will  im¬ 
peril  the  jobs  of  tne  many.  If 
flexibility  is  not  provided  in  the 
wage  rate  system,  then  manage¬ 
ment  will  not  have  control  over 
costs  and,  as  a  result,  will  not  be 
in  a  position  to  underwrite  a  high 
level  of  employment. 

As  management  is  the  initiator 
and  pacesetter  under  a  system  of 
private  enterprise,  it  has  the  prin¬ 
cipal  responsibility  of  Job  making. 
Its  chief  economic  objective  should 
be  more  goods  for  more  people  at 
less  cost.  This  will  not  be  an 
easy  task  as  management  during 
the  war  period  has  been  operating 
under  a  “feather  bed’’  economy. 
The  principal  job  of  industry  has 
been  to  turn  out  an  unprecedented 
volume  of  war  goods  to  meet  the 
almost  Insatiable  demand  of  the 
chief  consumer,  the  United  States 
Government.  Costs  have  been  of 
secondary  Importance,  with  the  re¬ 
sult  that  waste  and  extravagance 
have  prevailed.  In  the  post-war 
period,  costa  will  have  to  be  re¬ 
duced  so  that  consumers  may  be 
able  to  purchase  the  goods  avail¬ 
able.  Competitive  forces  should 
be  given  wide  scope  to  .spur  bus¬ 
iness  to  greater  efficiency  so  that 
the  public  may  be  more  effectively 
served  and  a  broader  basis  provided 
for  employment. 

¥ 

Since  management  serves  in  the 
capacity  of  trustee  tor  the  common 
good,  it  should  be  on  the  alert  to 
adopt  the  most  modern  methods 
and  proceeses  and  to  pass  the 
benefits  on  to  the  consumer.  Re¬ 


from  Page  6) 

search  facilities  are  the  most 
effective  means  toward  this  end. 
But  these  facilities  are  not  being 
used  so  extensively  as  they  should 
be.  In  the  pre-war  period,  research 
expenditures  b  y  manufacturers 
aggregated  about  250  million 
dollars,  or  only  around  one-third  of 
one  per  cent  of  the  national  income. 
The  bulk  of  this  research  outlay 
was  made  by  relatively  few  indus¬ 
tries.  But  It  is  significant  to  note 
that  these  industries  are  in  the 
vanguard  of  progress,  pay  top 
wages,  and  are  able  to  meet  chang¬ 
ing  conditions  and  to  expand 
greatly  their  volume  of  business 
and  profits.  During  little  more 
than  six  decades,  fifteen  of  our 
major  Industries  have  been  devel¬ 
oped  wholly  or  in  part  by  research, 
and  these  same  industries  prior  to 
the  war  provided  jobs  for  at  least 
one  out  of  every  four  persons 
gainfully  employed.  This  record 
gives  us  the  Iiasis  of  our  confident 
belief  that  we  can  meet  the  chal¬ 
lenge  of  providing  jobs  by  using 
intelligently  the  instruments  of 
creation  and  the  vast  storehouse 
of  accumulated  scientific  know¬ 
ledge  at  our  command. 

This  country  will  emerge  from 
the  War  with  the  greatest  produc¬ 
tive  capacity  and  the  most  highly 
developed  mass-production  tech¬ 
nique  that  have  ever  been  known. 
Herein  lies  the  opportunity  for 
business  to  use  these  facilities  for 
the  fulfillment  of  peacetime  needs. 
The  potential  field  for  future 
development  is  limitless  so  long 
as  human  wants  are  unsatisfied. 
Our  ability  to  extend  new  frontiers 
is  dependent  upon  the  adoption  of 
sound  policies  and  how  fully  we 


STEADFASTNESS 

ON  THE  HOME  FRONT 
• 

At  this  critical  and  decisive  stage  of  the 
war  the  Home  Front  must  continue  to  give 
our  fighting  men  all  the  material  and  moral 
support  they  so  urgently  need. 

By  investing  in  Victory  Bonds  once  again, 
you  can  do  your  part  in  helping  to  supply 
the  means  to  a  victorious  end. 

SEE  THE  JOB  THROUGH 
WITH  OUR  FIGHTING  MEN 


Buy^ 


VICTORY  LOAN  BONDS 

Invest  in  Victory 

THE  ROYAL  TRUST 

COMPANY 


utilize  the  available  knowledge  and 
tools.  ’We  have  abundant  resources, 
most  efficient  transportation  and 
communication  facilities,  highly- 
skilled  labor,  and  a  domestic  mar¬ 
ket  capable  of  absorbing  all  but  a 
small  part  of  our  production.  We 
should  be  able  to  combine  these 
facilities  into  a  workable  program 
that  insures  full  employment  and 
a  reasonably  high  standard  of 
living. 

Gatineau  Power  Co. 

Refunding  Approved 

The  Quebec  Public  Service  Board 
announces  that  the  application  of 
the  Gatineau  Power  t’ompany.  for 
authority  to  redeem  its  presently 
outstanding  5  per  cent  sinking  fund 
debentures  and  to  issue  new  deben¬ 
tures  has  been  granted.  As  already 


announced  the  new  issue  is  for  an 
amount  of  $6,000,000-3%%  de¬ 
bentures  dated  December  1,  1944, 
and  maturing  December  1,  1949. 
The  debentures  are  callable  at  var¬ 
ious  prices  up  to  10  3.75  according 
to  date  called. 

The  debentures  are  to  be  sold  on 
December  1,  1944,  at  not  less  than 
103.25  per  cent  of  the  principal 
amount  and  acrued  Interest. 


.JOHN  INGLIS  DIVIDEND 

Toronto  —  Major  James  E. 
Hahn,  president  announced  follow¬ 
ing  a  meeting  of  directors  of  John 
Inglis  Company,  that  a  dividend  of 
2.">  cents  per  share  on  the  outstand¬ 
ing  shares  of  oapitai  stock  -was 
declared,  payable  Novemt)er  30.  to 
shareholders  of  record  November 
15.  The  dividend  was  dec  lared  out 
of  profits  for  the  fiscal  year  ending 
March  31,  1944. 


mm. 
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THE  PROMISE  OF  1 

THE  LAND  is  big  enough  \ 

and  the  character  of  the  ' 

Canadian  people  fine 
enough  to  make  the  \ 

SEVENTH  VICTORY  LOAN  \ 

a  sound  and  desirable 

investment.  ^ 

O 


Algoma  Ore  Properties  Helen 
Mine  producing  700,000  tons 


North  America  since  old  Range  Ores 
»in  production  next  year. 


OMichipicoten  Harbour  where 
Algoma  Steel  has  specially 
constructed  iron  ore  shipping 
facilities. 


©Algoma  Ore  Properties 
Sintering  Plant  converting 
above  ore  into  much  sought  after 
**Algoma  Sinter’\ 


©Algoma  Ore  Properties  Goulais 
Iron  Range.  Three  years  ex¬ 
ploration  has  established  100,000,000 
tons  Magnetite  Iron  Ore  within  fifty 
miles  of  Sault  Ste.  Marie. 


©Josephine  Mine,  eight  miles 
from  Algoma  Ore  Properties 
Sintering  Plant,  the  richest  body  of 
pure  red  Hematite  Iron  Ore  found  in 


BUY  THE  SEVENTH 
VICTORY  LOAN  AND 
INVEST  IN  VICTORY 
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CANADAHASDONE  ’  . 

URGE  SCALE  JOB 

«I  V.  ™  Again  Declined 

IN  FAT  SUPPLIES  in  Last  Month 


Recession  Has  Been  Small  but  Gradual  Since  the 
High  Peak  Was  Reached  Before  the  End  of  1943 
—  Mineral  Production  Lower  With  Increase  in  Coal 
Output  Less  Than  Normal  for  the  Season  —  Con* 
siderable  Expansion  in  Lumber  Production 
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DOMINION  BONO  PRICES 


BUSINESS  OPERATIONS 


BANK  DEPOSITS 


Country  Spared  Fats  Famine  '  ' .  i  .  . 

in  1941,  But  Rationing  Has  0 

Been  Obviated  — — i _ _ _ .*1 

, -  ,35 -  INDEX  OF  ECONOMIC  CONDITIONS - f—  '35 

_  II935-39M00I - n~r  I  itT  r^i  i  ii  i  i — w — 'I935-39HOQ1 

Ottawa — Canada,  an  Importer  of  ,  y  ~ 

60  per  cent  of  her  oil  and  fat  re-  115  — ^ - TIxK - - - / - 

Qulrements  at  the  outbreak  of  war,  ~  I  \  A/m  a  J  ~ 

was  faced  w-lth  a  fat  famine  In  _ /_ _ ; _ _ _ IQg 

19  41  when  the  government  and  the  i^n  J  '  T/  H  i  Inn 

Industry  co-ordlnatea  efforts  to  fill  \  V  "  tv  |  ;  ^  1*.^ 

household  and  Industrial  needs,  ac-  95  V - 33^7177^1 - V> - J  ' — - - 

cording  to  F.  H.  Lehberg,  deputy  —  V,a/  ^  \ 

oil  and  fat  administrator  for  the  35 - L - hf- - ' - 85 

V/artlme  Prices  and  Trade  Board.  _  V  /'  - 

“The  co-ordinated  efforts  of  gov-  -  iVV  7>s 

ernment  and  Industry  have  unques-  19,9  75  ^39  35  ^9  Ttj  ' 

fionably  obviated  a  fat  famine  In  — — ' — ^ — ' — ' — ' — ' — ' — ' — ' — ' — ' — — — II — — — ' — ' — ^ ^ ^ ^ — - — ' — ' — — — 

C.inada,”  Mr.  Lehberg  points  out.  •  NAM  rnMMnN  <iTfirK  DRirFQ  M— ^M-4-  SHARES  TRADED  4-  -i —  600 

“The  pattern  taken  to  stabilize  our  150-1^  Lummun  o IULI\  rriLCO  _ rycHSMeE 

position  Involved  expansion  of  pro-  _ a. _ • _ MONTREAL  STOCK  EXCOANefc _ 

duction,  control  of  Imports  and  ex-  V  ^  _ _ VJ  I 

ports,  bulk  purchasing,  allocation  |  ~  u  K  ~ 

to  Industry,  and  co-ordinated  sub-  ■'X;  v  /T - 1 - - 7 - -O® 

sidy  and  price  control.”  50  - —  - - 1 - — r  - TTvir  '00 

When  it  became  expedient  to  — L — — — — — L — — — — — L — — I — L — — II — L —  — I O 

promote  the  production  of  vege-  .  ,  _  I9?>  M _ 35 _ 49  .  45  1929  10  _ J5 _ 40 _ 43  _ 

table  and  animal  fats,  farmers  |  |  |  |  |  |  |  [  |  |  [  _ I  [  |  |  |  |  |  |  |  |  |  ~  3 

creasing  the  acreage  allotted  to  I  aop^L  WHOLESALE  PRICES  BUSINESS  OPERATIONS  200 

flax,  soya  beans,  sunflower  seed  - \  — — — J/^L  — - ^ - — — I — i — — — j —  ■  \ - 

and  rape  seed.  I  qq _ _ _ - - 

ed  from  the  pre-war  annual  ave-  _  |  |  |  |  „ 

rago  of  1,500,000  bushels  a  year  ° 

to  approximately  17,500,000  bush-  I30| — — ■ — ^ — ■ — . — ^ — . — . — ^ ^ — - - — ^ — — ii — — — — ■ — ^ — . — . — ■ — . — — ^ 

els  in  1943.  —  DOMINION  BOND  PRICES  I_  BANK  DEPOSITS  '®° 

“Unfortunately,  the  19  44  crop  of  t  lo  , |_^ ,  ■  -  jX-j —  i^o 

flaxseed  will  not  be  much  In  ex-  /''i  - — — — — — — - 7/1*  i — 

cess  of  11,000.000  bushels.”  Mr.  If  — y  —  ,40 

Lehberg  said.  “This  is  particularly  - ■■ - T'V' - '20 

disappointing  as  the  linseed  oil  re-  —  -^7\  ~  — ZZ HI ZZ Z7 IZ ZI  —  -  --t — - 

quirements  of  the  United  Nations  jq  - 22 ~ ^ _ 

are  In  excess  of  supply,  and  the  _  _ - — - - - —  ao 

Argentine  flaxseed  prospects  are  .nn  I  I  I  I  I  I  I  I  I  I  I  I  I  I  I  Ir  I  I  I  I  I  I  I  I"  1  I  jy 
not  favorable  due  to  drought/’  ,529 '3()  '35  '4O  '43  |9M’3I  '3S  '49  '45 

Soybean  Marketings  Small 

Commercial  marketings  of  soya-  gj^  indexes  Indicating  the  trend  of  economic  con-  $953  million  at  th.?  beginning  of  June  receded  to 

beans  has  been  small  and  produc-  ditlons  averaged  slightly  lower  in  September  than  in  $293  million  at  the  beginning  of  September.  The 

tion  Insufficient  for  domestic  crusn-  preceding  month.  The  composite  receded  from  index  of  business  operations  dropped  more  than  two 
Ing  requirements,  wltn  tiie  result  j^g  g  147.2.  The  prices  of  commodities  at  whole  points  to  224.5.  A  downward  trend  has  been  shown 
that  potential  imports  s  are  Dominion  bonds  were  maintained  In  con-  since  the  beginning  of  the  year  when  the  standing  of 

^  mado  '•®“  Zfin—pVsppa  tinuance  of  the  sidewise  movement  In  evidence  for  the  Index  was  237.3.  Speculative  trading  was  at  a 

Hapeseed  commer-  months.  Although  notice  and  demand  deposits  lower  position  in  September,  declines  having  been 

were  nrst  tr  e  o  Tn  thp  PmU  ^  maximum  in  history,  the  aggregate  shown  since  June.  The  index  of  common  stock  prices 

\  *^Proviimes  nrellminary  estl-  Government  balances  and  the  two  classes  of  de-  receded  from  86.8  to  83.0,  fluctuations  in  the  last 
a  vipM  nf  Poslts  receded  to  a  somewhat  lower  position.  Doin-  two  years  having  been  of  relatively  minor  propor- 

'■“»  “  >1"  <" 

‘‘While  the  1944  acreage  goals  index  of  economic  conditions  ing  month.  From  the  outbreak  of  mal  for  the  season, 

have  not  been  accomplished,  we  based  upon  six  major  factors  show-  hostilities  to  the  end  of  1943,  a  The  meat  packing  industry  due 

still  hope  to  crush  at  least  5,000,-  recession  in  September  for  the  strong  upward  trend  was  in  evi-  to  the  reduction  of  hog  slaughter- 
000  pounds  of  seed,*  Mr.  Lehberg  gp^ond  consecutive  month.  Four  of  dence.  In  view  of  the  cancellations  ings  was  at  a  lower  position.  The 
«  1  #  f  components  showed  decline  or  discontinuance  of  a  considerable  output  of  dairy  products  receded 

The  Increase  in  animal  fat  pro-  ^bile  wholesale  and  bond  prices  number  of  war  contracts,  the  trend  more  than  normally  for  the  season, 
duction  was  less  difficult  to  obtain  ^ere  unchanged.  As  the  movement  has  been  in  a  downward  direction  Canned  salmon  exports  rose  to  a 
because  of  the  “unprecedented  in-  each  of  the  components  was  of  since  the  beginning  of  the  year,  high  level.  The  operations  of  the 
crease  in  livestock  production,  niinor  proportions  in  September  the  The  conversion  to  civilian  produc-  textile  industry  due  to  the  short- 
Since  1939,  hog  production  hM  in-  change  in  the  general  index  was  tion  has  been  handicapped  by  the  age  of  labor  recoded  for  the  sixth 
creased  from  4,300,000  to  8,150,-  correspondingly  slight,  the  stand-  lack  of  manpower  and  raw  raa-  consecutive  month.  The  standing  of 
000  In  1943.  Cattle  population  in-  jjjg  147.2  against  148.8  in  Au-^  (erlal.  As  the  standing  of  224.5  in  the  index  in  September  was  121 
creased  15  per  cent,  sheep  and  .’September  compares  with  100,  against  129.5  in  August, 

lambs  20  per  cent  and  poultry  30  deposit  liabilities  of  the  the  average  for  the  five  years  pre-  Despite  the  heavier  outward 

,  -  -  chartered  banks  showed  recession  ceding  the  war,  it  is  evident  that  movement  of  planks  and  boards, 

tat  salvage  campaigns  naa  rea-  beginning  of  September  for  productive  operations  are  still  at  a  the  foresttry  industry  showed  re- 

sonaDiy  ^  ®  third  consecutive  month.  The  his-  very  high  level  in  comparison  with  cession  in  September.  The  exports 

result  or  tne  variety  or  raeinoas  maximum  at  14.850  million  any  time  in  pre-war  history.  of  planks  and  boards  were  189  mil- 

designed  supplies,  the  reached  at  beginning  of  June.  «  «  V  Hon  feet  against  168  million.  The 

iqii  PvpppHpd  nurlng  the  interval  a  marked  de-  Four  of  the  seven  main  compon-  decline  in  the  output  of  newsprint 
onn  nno  non  nmind.  nr  morn  than  shown  in  Dominion  ents  of  the  index  of  business  op-  was  slightly  more  than  normal  for 

o-  Zof  lonf  ffrestor  than  thp  nrp-  balances,  more  than  counter-bal-  erations  recorded  recession  In  Sep-  the  season.  Timber  scaled  in  Brit- 

ce  i  g  P  -  ancing  the  increase  In  other  classes,  tember  compared  with  the  pieced-  ish  Columbia  rose  from  234  million 

marinp  animal  nils  Notice  dcposlts  at  the  beginning  of  ing  month.  Mining  and  manufac-  feet  to  246  million  In  the  latest 

ihpir  nrnitiiPtinn  frnm  September  reached  a  new  maxi-  turlng  operations  were  at  a  lower  month  for  which  statistics  are 
Iq^tnn^nnn  *tp  •'Riinn  nno  nnimHa  $2,370  million.  Demand  level  and  a  decline  was  shown  In  available.  The  Index  of  operations 

Th«  iMr  nti  ’inHiiatrv  wa<5  pyI  deposits  were  also  at  a  new  high  the  output  of  electric  power  during  In  the  iron  and  steel  industry  re- 

loJTata  ana  prpHnptinn  Inprpnapft  Polnt,  the  total  at  the  beginning  of  September.  General  employment  ceded  from  593  to  574.  The  index 

f,pm  Kon  nnn^p  q  nnn  nnn  nnnmta  month  having  been  !iil„'>94  mil-  reached  a  lower  position  in  the  lat-  Pf  the  output  in  the  primary  In- 

fi.a  pn  la  nrima^^^^  ^he  net  result,  for  .he  month,  est  month  for  which  statistics  are  dustry.  however,  showed  a  gain  In 

♦ha  maripfa^Hirp  nf  anan  inrii  atih  'nto  account  the  decline  ill  available.  New  business  obtained  September,  the  recession  In  pro- 

Vp^'pp  Tirnppaainp  nf  ipath  Gomlnlon  balances,  was  an  aggie-  by  the  construction  industry,  on  auction  of  pig  Iron  and  steel  be- 
pI  ar,^  ’  fp  a  ipaapr  Hpprpp  in  thP  decline  from  $4,716  million  the  other  hand,  recorded  an  ad-  Ing  less  than  normal  for  the  sea- 

nrotectlve  coatings  industry  ? 4,66 7  million,  the  Index  reced-  vance  and  a  slight  gain  was  shown  son. 

protective  coaung  a  .y.  points  to  200.3.  in  the  distribution  group  Including  New  business  obtained  by  the 

Pile  an,!  c^ha  faia  PPiiniart  with  tha  '^''6  wholesalc  pi  lce  Index  was  transportation.  Internal  and  exter-  construction  Industry  was  at  a  con- 

nla  pF  aiihafitiitaa  piimin«tpii  tha  maintained  in  September  at  the  nal  trade.  The  amount  of  cheques  siderably  higher  level.  After  sea- 

poa/i  Far  r'atiPTiin^  nnv  fat  haaaH  1®''®'  the  preceding  month  In  cashed  in  clearing  centres  also  rose  sonal  adjustment  the  index  moved 
need  ‘or  h„ttar  ^  continuance  of  the  conditions  ob-  to  a  higher  position.  up  from  91.6  to  145.7.  Contracts 

pronuct,  c  p _ '  taining  since  about  one  year  ago.  The  gain  in  coal  production  was  awarded  were  $25.3  million  against 

An  upward  trend  was  shown  in  considerably  less  than  normal  for  $24.2  million.  Exports  amounted  to 
IffAni^  DATATA17C  wholesale  prices  from  the  first  the  season.  Gold  receipts  at  the  $267  million  against  $259  million 

I  vlxllviJlJ  quarter  of  1933  to  November  of  Mint  receded  from  232,000  fine  in  the  preceding  month,  the  gain 

last  year.  Subsequent  to  that  time  ounces  to  228,000.  The  index  of  being  slightly  less  than  normal  for 

|1A|\  11  ri  MADFliT  movement  has  been  In  a  side-  manufacturing  production  receded  the  season.  Imports  on  the  other 

rllK  11  J  Jfl  A K  IL  Jj  I  wise  direction  with  no  trend  either  from  291.5  to  284.5.  The  flour  mill-  hand  rose  from  $157  million  to 

*  upward  or  downward.  The  standing  ing  industry  was  more  active  in  the  $160  million,  the  index  advancing 

-  of  the  last  two  months  was  102.3,  latest  month  for  which  statistics  about  8  points  to  198.  The  gain  in 

Fvnorf  Permita  Granted  to  Pre-  <l®ooting  a  gain  of  2.3  p.c.  over  the  are  available.  The  decline  in  the  the  movement  of  railway  freight 

“P”  it  if  ■  M  level  of  1926.  The  re-establishment  output  of  retlned  sugar  was  less  was  considerably  less  than  normal 

vent  Frost  Lom  in  INew  tlip  price  level  slightly  above  man  normal  for  the  season.  The  in-  for  the  season.  Retail  and  whole- 

Brunswick  the  base  period  is  a  fact  of  utmost  dex  of  tobacco  releases  rose  from  sale  sales  recorded  expansion  in 

-  significance  in  appraising  econo-  172.5  to  185.0.  The  gain  in  the  the  latest  month.  The  recession  in 

Special  Correspondence  mic  conditions  in  Canada  during  number  of  cigars  was  from  15.2  the  output  of  electric  power  was 

Saint  John,  N.B. — The  announce-  the  post-war  period.  million  to  16.5  million  while  the  contra-seasonal,  the  index  conse- 

ment  by  the  Wartime  Prices  and  if,  if.  release  of  cigarettes  at  1,067  mil-  quently  receding  three  points  to 


HIGH  POTENTIAL 
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Survey*  Suggest  Big  Arable 
Acreage  Still  Undeveloped 
on  the  Prairies 

f  _ 

DOUBLE  POPULATION 

Special  Correspondence. 
Winnipeg. — Quite  apart  from  the 
federal  government’s  program 
which  was  conceived  in  the  earlier 
periods  of  the  war,  all  of  the  pro- 
\incial  administrations  in  the 
Prairie  provinces  now  have  set  up 
machinery  to  facilitate  the  settle¬ 
ment  of  the  vacuous  spaces  in  the 
west  after  hostilities  have  ceased. 
With  a  cultivated  area  of  4  2>/^  mil¬ 
lion  acres  west  of  the  Ontario  bor¬ 
der.  the  big  question  is  how  much 
suitable  land  is  still  available  for 
settlement?  Survey  work  already 
done  in  this  connection  indicates 
at  least  another  25  million 'acres 
could  be  cultivated  and  that  the 
Kgricnltural  population  could  easily 
be  doubled,  perhaps  trebled. 

Behind  all  of  the  discussion  and 
orepared  data  is  the  assumption 
that  Canada  needs  more  people. 
The  sparsely  settled  prairies  and 
park  lands  of  the  west  appear  to 
offer  a  logical  haven  for  many 
thousands  of  uprooted  Europeans. 
There  is  no  doulit  about  the  pro¬ 
duction  capacity  of  the  prairie  soil, 
hut  markets  must  be  available.  The 
competitive  position  of  the  prairie 
grain-grower  is  strong.  It  will  be 
Impaired  only  to  the  extent  that 
the  post-war  world  allows  artificial 
barriers  to  be  imposed. 

Discussions  of  settlement  have  in 
recent  years  ranged  far  afield  from 
land  use.  Industrial  and  business 
conditions  enter  the  picture.  The 
political  and  ethnic  stability  of  the 
country  is  debated,  and  the  matter 
of  international  markets  looms 
large  In  every  presentation  of  ar¬ 
gument.  But  these  are  all  things 
which  are  not  immediately  visible 
or  provable.  They  represent  almost 
entirely  opinion,  forecast,  prophecy,  * 
sometimes  even  hope.  Little  re¬ 
garding  them  can  be  checked  with  i 
facts,  proved  by  examination  or  de-  I 
monstimted  right  now  as  actuality,  s 
Planners  V’iews  Differ  ' 

It  is  natural  then,  that  the  views 
of  economists  and  planners  differ  i 
widely  on  the  points  they  strive  ( 
to  prove  or  disprove.  Also  it  is  i 
rather  surprising  that  there  is  still  i 
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^^Send  us  the  shells.  Yourt  Cdnadicm 
Gunners  —  none  better  —  will  deliver 
them  to  the  right  places.’-^  •-‘Montgomery 
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much  doubt  about  what  is  really 
the  basic  fact  on  which  all  this 
argument  and  debate  should  be 
founded.  It  is; 

“What  unused  land  is  there  in 
Western  Canada  suitable  for  agri¬ 
culture,  where  is  it  located,  what 
is  its  quality  and  what  is  the  best 
use  to  which  it  can  be  put?” 


I  International  conditions,  mar¬ 
kets,  and  all  the  other  factors  will 
vary  from  year  to  year  and  from 
century  to  century  but  the  land 
I  is  ours  and  will  remain  ours  if  It 
j  is  used  properly. 

The  Canada  Year  Book  1943-44 
[endeavors  to  supply  an  answer. 

(Continued  on  Page  11) 


lambs  20  per  cent  and  poultry  30 
per  cent. 

Fat  salvage  campaigns  had  rea- 


MORE  POTATOES 
FOR  U.S.  MARKET 


Export  Permits  Granted  to  Pre¬ 
vent  Frost  Loss  in  New 
Brunswick 


Special  Correspondence  mic  conditions  in  Canada  during  number  of  cigars  was  from  15.2  the  output  of  electric  power  was 

Saint  John,  N.B. — The  announce-  the  post-war  period.  million  to  16.5  million  while  the  contra-seasonal,  the  index  conse- 

ment  by  the  Wartime  Prices  and  if,  if.  release  of  cigarettes  at  1,067  mil-  quently  receding  three  points  to 

Trade  Board  that  permits  would  The  index  of  common  stock  Hon  showed  a  decline  less  than  nor-  153.4. 

still  be  granted  for  export  of  pota-  prices  receded  from  86.8  in  August 

toes  from  New  Brunswick  to  the  to  85.0  in  September.  The  high  — — — « 
United  States  wherever  there  was  point  of  recent  years  was  estab-  rt  Q!  JJL  *  J  m.  WT  I. 

shoriage  of  storage  was  particular-  lished  in  July  1943  when  the  index  f  ^  f  flf  m/m/ 

ly  welcomed  in  producing  areas  was  computed  at  91.0.  A  consider-  ww  g 

along  the  Upper  Saint  John  River,  able  reaction  occurred  during  the  P  "  — — >1 

In  this,  the  heaviest  producing  sec-  next  four  months.  The  high  point  r -n-  hl  .jI-  -l 

tion  of  the  province,  growers  were  of  the  present  year  was  reached  in  ‘ 

caught  with  some  750,000  bushels  July  when  the  standing  of  the  Winnipeg — Asserting  that  “the  serve  the  interests  of  big  business 
of  table  potatoes  in  the  fields  or  index  was  87.5.  Minor  recession  I^ombie  army  is  the  work  of  Prime  when  they  confuse  the  issues,”  he 
piled  on  barn  floors,  with  the  was  shown  in  the  last  two  months  Minister  King”,  Jacques  Casgraln,  asserted. 

threat  that  such  stocks  would  be  for  which  the  official  index  is  avail-  C.C.F.  organizer  of  Quebec,  blamed  The  game  of  capitalism  was  to 
ruined  unless  they  could  be  mar-  able.  Speaking  generally  the  level  the  Liberal  party  for  many  of  the  have  the  East  fight  the  West;  the 
keted  outside  the  province  or  mov-  of  common  stock  prices  in  the  last  elements  of  disunity  now  apparent  Protestants  fight  the  Catholics; 
ed  into  frost-proof  storage  before  two  years  has  been  considerably  in  Canada  in  an  address  at  thi  these  two  fight  the  Jews;  and  the 
the  cold  weather.  And  it  was-  re-  above  the  prevailing  quotations  Manitoba  C.C.F.  convention  here  nine  provinces  fight  Ottawa,  the 
ported  that  all  suitable  storage  hai  from  mid-year  1940  to  the  end  of  last  week.  The  Liberal  party  had  speaker  continued, 
been  filled  with  tiie  only  available  1942.  The  level,  however,  has  on  used  conscription  as  a  whip  in  the  “AVhlle  they  have  us  so  busy 
market  over  the  border.  the  other  hand  been  lower  than  Quebec  provincial  elections,  he  fighting  one  another,  they  sidetrack 

Federal  estimates  put  the  New  that  obtaining  in  1938  and  1939.  said,  and  the  opposition  lo  over-  the  true  issue — that  of  economic 
Brunswick  crop  about  2,000,000  The  steady  performance  of  long-  seas  service  was  the  result.  Ac-  and  political  equality  and  social 
bushels  below  the  17,387,000  bush-  term  Dominion  bond  prices  was  cording  to  Mr.  Casgraln’s  set-up.  fraternity.” 

els  harvested  in  1943.  Most  grow-  continued  in  September.  The  index  Canada  was  distinctly  a  bad  place  In  Quebec,  he  continued,  big  busi- 
ers  agree  that  this  estimate  falls  of  bond  yields  has  now  been  un-  to  live.  ness  investments  were  controlled, 

short  of  the  mark  iiy  more  than  2,-  changed  for  four  months  in  succes-  “The  need  today  Is  for  national  to  a  large  extent,  by  Anglo-Saxon 

500,000  bushels  and  guess  that  the  sion.  The  standing  on  the  base  of  unity,”  said  Mr.  Casgraln.  Many  interests,  while  the  office  workers 

1944  crop  amounted  to  a  good  18,-  1935-1039  =  100  was  97.0  in  the  Canadians  felt  that  the  obstacle  t<  are  English-speaking  and  the 
000,000  bushels.  month  under  review.  Speculative  ibis  w'as  French-speaking  Canada,  manual  workers  are  French-speak- 

— - - trading  on  the  stock  exchanges  has  but  all  the  supposed  handicaps  to  ing. 

ED.MO.\T4)X  LIVESTOCK  now  shown  considerable  decline  unity,  he  maintained.  He  not  In  the  Duplessis  and  the  Union  Na- 

RECKII’TS  during  the  last  three  months,  the  fact  (hat  French  Canada  was  tionale  make  an  issue  of  this  and 

-  index  of  September  was  70.1  com-  French-sneaking  and  predominant-  tn'ge  the  French-speaking  Cana- 

Edmonton — Receipts  of  livestock  pared  with  87.0  in  the  preceding  ly  Catholic,  hut  in  the  misunder-  dlan  to  get  rid  of  these  EngHsh- 
a*  th"  Edmonton  Stock  Yards  for  month.  standing  of  the  issue  of  conscrlu-  speaking  elements,  Mr.  Casgraln 

the  three-quarter  period  are  re-  Productive  operations  in  Canada  lion.  said.  In  this  way  they  are  led 

Ijo  as  lollows:  Cattle  78,395  showed  recession  in  September  in  ■  As  for  playing  on  prejudices,  believe  that  conditions  would  hr 
heed  (compared  with  64,804  in  continuance  of  the  downward  “Duplessis  is  as  had  as  Drew,”  Mr.  changed  and  some  control  trans- 
the  nine  months  of  last  yearc  trend  in  evidence  since  the  begin-  Caeerain  asserted.  ferred  to  them.  But,  he  said,  they 

c.  cs  1:L(!47  (S,8S9);  hogs  91,-  ning  of  the  year.  The  index  of  husi-  “Both  Duplessis  and  Drew  take  fall  to  realize  that  the  French  cani- 

9/1'  (66.649  ):  «hoe!>  IS. 037  (12,-  ness  operations  was  224.5  in  Sep-  advantage  of  the  national  fever  talist  would  only  step  in  and  .take 

455)  and  horses  1,490  (870).  tember  against  226.8  in  the  preced-  of  their  respective  provinces  and  the  place  of  the  English  capitalist. 


•  Canada’s  daring  paratroopers  take 
desperate  chances  in  carrying  out 
their  -war  duties.  You  take  no 
chances  in  investing  in  Canada’s 
7th  Victory  Loan.  It  is  backed  by 
all  Canada.  Buy  Victory  Bonds  to 
the  limit. 


Well  Lend  Money 

If  you  need  money  to  buy  Viaory 
Bonds  the  Bank  will  lend  it  to  you 
on  easy  repayment  terms;  The 
interest  on  the  loan  for  six  months 
would  be  the  same  as  that  payable 
on  the  Bonds.  You  can,  therefore, 
borrow  the  required  funds  without 
expense. 

It  is  not  necessary  to  sell  Victory  Bonds 
to  obtain  money Jor  temporary  require- 
ments.  The  Bank  will  readily  accept 
Victory  Bonds  as  security  /or  loans  at 
low  interest  rates. 


CsmuBan  Army  Ovtruas  PhtU 


THE  CANADIAN  BANK 
OF  COMMERCE 


BUHER  RATION 
CUTS  NEED  NOT 
AFFECT  HOLIDAY 

Current  Shortage  Due  to 
August  Drought  and 
Seasonal  Lag 

CHEESE  EXPORT  FACTOR 

Substitutes  Available  For  Cool^ 
ing;  Canadian  Consumers 
Better  Off  Than  U.S.  Resi¬ 
dents. 

(Special  Corresi>oiulcnt ) 

The  Canadian  consumer,  in  com¬ 
mon  with  his  cousin  south  ot  the 
border,  is  faced,  at  this  season, 
even  in  normal  peacetime  years, 
with  a  temporary  shortage  of  butter. 

This  year  the  relative  scarcity 
of  the  commodity  is  somewhat 
more  acute  than  usual,  due  to  the 
drought  which  prevailed  in  dairy¬ 
ing  regions  during  the  month  of 
August,  curtailing  to  a  cousider- 
.  able  ^extent  the  pasturable  avail¬ 
able  ’extent  the  pasturage  avail- 
for  the  grazing  reason,  which  nor¬ 
mally  covers  the  period  May  to 
September. 

Lessened  milk  supply  has  been 
further  reduced  by  marked  in¬ 
crease  in  whole  milk  consumption, 
evaporated  milk  processing  for 
overseas  shipment,  and  cheese 
manufacture. 

Dairy  producers  have  concen-  ■ 
trated  to  a  great  extent  upon  1 
cheese-making.  Several  factors  I 
have  combined  to  produce  this  re-  ( 
suit,  notably  the  Dominion's  com¬ 
mitment  to  the  British  Food  Board 
for  the  export  to  the  United  King¬ 
dom  of  some  125.000,000  pounds 
of  cheese.  This  quota,  by  the  way, 
is  only  about  one-half  of  the  po¬ 
tential  export  figure,  if  there  were] 
sufficient  milk  at  the  cheese-  j 
makers’  disposal.  ! 

Another  factor  seen  in  the  diver¬ 
sion  of  milk  from  butter  produc¬ 
tion  is  the  bonusing  of  cheese  manu¬ 
facture  as  against  butter-making, 
this,  of  course,  will  be  reduced  | 
in  November  with  the  removal  of  I 
the  seasonal  provincial  subsidy.  | 
However,  it  has  encouraged  many 
producers  to  turn  their  milk  into 
cheese  rather  than  butter. 

More  Coupons  Deferred 
Due  to  the  current  butter  short¬ 
age  the  Wartime  Prices  and  Trade 
Board  has  been  obliged  to  defer 
the  honoring  of  certain  butter  ra¬ 
tion  coupons.  For  example,  coupons 
Nos.  82-83  will  have  to  last  the 
householder  until  November  9, 
when  Nos.  84-85  become  due;  Nos. 
86-87  fall  due  on  November  23. 

The  housewife  who  is  planning 
to  do  her  own  Christinas  and  New 
Year's  baking  will  definitely  have 
to  take  this  into  consideration,  as 
only  four  coupons  fall  due  in  Dec¬ 
ember,  namely:  Nos.  88-89  on  Dec¬ 
ember  14,  and  Nos.  90-91  on  Dec¬ 
ember  28. 

It  is  pointed  out,  however,  that 
this  need  not  affect  the  quality  of 
holiday  fare.  To  quote  one  author¬ 
ity,  “there  is  nothing  that  can  be 
cooked  with  butter  that  can’t  be 
cooked  with  something  else.’’ 
While  traditionally  cooks  have  a 
predilection  for  butter  as  a  shorten¬ 
ing  medium,  other  commodities  are 
available,  if  not  in  surplus  quan¬ 
tity,  at  least  sufficient  to  supply 
seasonal  needs. 

Experts  also  stress  the  fact  that 
if  manufacturers  of  “high-ratio” 
shortenings  could  obtain  sufficient 
raw  materials,  they  would  even 
now  be  conducting  an  extensive 
publicity  campaign  to  popularize 
still  further  their  products.  Under 
present  conditions  this  would  be 
futile  expenditure,  as  their  total 
output  can  be  sold  with  no  promo¬ 
tion  effort  whatever. 

While  the  Canadian  consumer 
may  gripe  a  bit  at  the  curtailment 
of  his  butter  ration,  he  can  derive 
some  poor  consolation  from  con¬ 
ditions  in  the  United  States,  where, 
even  with  the  aid  of  margarine 
(which  has  been  largely  used  even 
In  peacetime)  the  bread-spreading 
problem  is  awite. 

Ridiculous  Rumors 
The  situation,  while  clearly  just 
one  of  those  things  which  we  must 
expect  in  time  of  war,  was  never¬ 
theless  given  rise  to  rumor,  which 
if  not  nipped  effectively  in  the 
bud  might  have  prejudicial  effects 
on  unity  between  the  .Allied  Na¬ 
tions.  One  such  recently  came  to 
light  in  the  United  States,  and  is 
a  good  example  of  what  Canadians 
too  should  be  wary  of. 

This  story,  whether  its  origin 
were  innocent  or  otherwise,  ran  as 
follows;  A  traveller  from  the 
United  States  visited  Canada,  and 
on  his  return  stated  that  Canadians 
had  plenty  of  butter.  He  himself 
had  seen  with  his  own  eyes— or 
possibly  someone  else’s — great  piles 
of  butter,  in  red,  white  and  blue 
wrappings,  and  inscribed  “LEND- 
LEASE!” 

This  story  is  so  ridiculous  as  to 
bear  little  comment,  but  still  there 
ig  an  all-too-credulous  public 
ready  to  accept  such  lies  at  even 
their  face  value.  A  hroadca-ster 
from  Radio  City  loyally  and  in¬ 
dignantly  pointed  that  not  a  single 
pound  of  butter  had  ever  been 
shipped  “lend-lease”  to  Canada — 
Indeed  what  could  be  more  ridi¬ 
culous.  in  view  of  the  fact  that 
the  butter  situation  in  the  United 
States  is  at  least  as  parlous,  for 
the  time  being,  as  that  of  Canada. 

In  any  event,  we  as  Canadians 
are  extremely  fortunate  to  have 
any  butter  at  all;  the  shortage  is 
but  for  a*  season;  butter  is  not 
essential  in  the  nation’s  culinary 
scheme;  and  lastly,  how  much  bet¬ 
ter  off  are  we  than  during  the 
First  World  War,  when  no  controbs 
whatever  were  in  force,  prices 
rose  out  of  all  reason,  and  sup¬ 
ply  was  at  the  mercy  of  whoever 
could  best  manipulate  the  market 
to  his  own  advantage. 

QUEBEC  ORE  ZONE 
Quebec  Ore  Zone  Mines,  Ltd.,  has 
started  drilling  on  its  property  ad¬ 
joining  Rouyn  Merger  Mines,  Ltd., 
and  first  hole  should  reach  a  depth 
ot  1,000  ft.  this  week,  testing  the 
main  east-west  shear  zone.  The 
company  Is  controlled  by  the  Llnds- 
ley  Interests  and  Cyril  T.  Y’oung. 


Canada — ^And  the  Next  President 
Of  the  United  States 
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j  just  for  the  hell  of  it  and  be- 
I  cause  “we  finally  have  them 
I  where  we  want  them.”  This 
goes  way  beyond  the  personal¬ 
ities  of  the  two  presidential 
candidates.  It  goes  right  down 
to  the  basic  philosophy  which 
j  muet,  on  November  7th,  crystal- 
I  llze  into  two  opposing  govern- 
;  ing  ideas. 

'  There  are  a  lot  of  people  ac- 
'  five.  On  one  side  they  figure 
they  have  a  12-year  old  score 
to  settle  with  labor  and  the 
advocates  of  social  progress,  and 
the  P.A.C.  is  adding  to  this 
grievance  by  actively  campaign¬ 
ing  against  thoee  who  hold  it. 
On  the  other  side  there  are  those 
who  figure  that  this  is  the 
chance  to  make  an  administra¬ 
tion  feel  indebted  for  having 
saved  its  life,  and  statesman¬ 
ship  has  never  been  much  of  an 
attribute  of  labor  politics  either 
here,  or  there.  Somebody  is 
bound  to  be  caught  in  the  mid¬ 
dle,  even  though  the  preoccupa¬ 
tion  with  external  affairs  prev¬ 
ents  a  lot  of  people  from  seeing 
that  two  very  militant  camps 
are  just  now  lining  up  to  do 
continuous  battle,  long  after 
the  elections  are  over  and  writ¬ 
ten  off. 

If  this  must  lead  to  a  radical- 
Isation  of  the  American  national 
scene — and  it  does  not  seem  pos¬ 
sible  to  escape  that  conclusion — 
the  postwar  picture  must  be¬ 
come  more  confusing  no  matter 
what  may  happen  or  not  happen 
on  the  International  scene,  in 
which  we  profess  to  be  so  in¬ 
terested. 

¥ 

Another  result  likely  to  be 
in  the  offing,  no  matter  who 
wins  or  loses,  is  the  develop¬ 
ment  of  more  aggressive  trade 
policle.s  within  the  very  near 
ftiture.  Some  people  believe 
that  if  Mr.  Roosevelt  should 
gaiir  his  fourth  term,  the  prin¬ 
ciple  of  neighbourly  charity 
would  continue  to  be  emphasized 
in  all  spheres;  other  feels  that  it 
high  tariff  protectionists  of  the 
Union  League  Club  kind  get  the 
power  under  Mr.  Dewey  world 
economic  contentious  would  be 
brought  down  to  the  level  ot 
bare  knuckle  drag  out  fights 
where  the  strongest  takes  the 
cake  and  the  weakest  be  damn¬ 
ed. 

The  facts  are  inherent  in  the 
record  and  in  the  program  of 
the  two  groups  contending.  On 
the  one  hand  we  have  indeed  a 
party  whose  professions  are 
filled  with  the  gospel  but  which 
nevertheless  has  been  driving 
some  pretty  shrewd  bargains 
lately  and  which  has  not  failed 
to  realise  that  there  is  now  a 
chance  to  establish  the  sort  of 
economic  hegemony  over  the  free 
enterprise  world  that  others  have 
been  forced  to  relinquish.  On 
the  other  hand  we  have  a  group 
becoming  quite  imperialistic 
every  time  they  take  a  look  at 
the  Flag  and  the  export  fig¬ 
ures,  and  if  there  is  a  difference 
between  them  in  principle  as  far 
as  the  field  of  foreign  economic 
policy  is  concerned  it  is  only 
this.  The  one,  now  in  power, 
is  willing  to  consider  govern¬ 
ment  expenditures  as  an  aid  in 
festering  full  employment;  the 
other  intends  to  have  reasonably 
full  employment  through  a  most' 
aggressive  economic  policy  no 
matter  w’ho  gets  hurt  without 
having  to  fall  back  on  govern¬ 
ment  expenditures. 

In  practice  this  means  only 
that  the  one  group  is  ready  to 
take  a  chance  on  continuing 
bootstrap  lifting  policy  if  every 
thing  else  falls  to  make  jobs, 
while  the  other  group  is  ready 
to  swampt  the  world  with  Amer¬ 
ican  goods  and  services  no  mat¬ 
ter  what  happens  to  world  eco¬ 
nomy  as  a  whole.  Both  of  them 
however  realise  that  it  is  much 
easier  to  promise  a  job  to  every 
man  than  to  supply  one.  Tra¬ 
ditional  differences  between  the 
Iwo  groups  may  come  to  the 
fore  most  strikingly  in  the  an¬ 
swer  to  this  dilemna. 

¥  4^  41 

We  need  not  get  concerned 
about  the  chaps  on  the  fringe; 
neither  the  ones  who  have  always 
been  the  butt  of  our  affection 
because  at  one  time  or  another 
they  have  done  something  to 
our  liking;  nor  those  who  have 
always  been  the  butt  of  our 
jokes  because  we  could  not  digest 
their  narrow  minds  or  peculiar 
ideas.  We  may  have  our  own 
ideas  about  a  meeting  of  the 
Big  Three  with  Churchill, 
Stalin  and  Dewey  but  we  should 
not  tie  ourselves  down  to  the 
fruits  of  our  imagination.  Fun¬ 
nier  things  than  that  have  hap¬ 
pened  aird  the  columnist  who 
would  rail  this  a  meeting  of  the 
Big  Two-and  a  Half  could  be 
considerably  off  the  mark.  For 
it  is  the  power  behind  the  man 
that  makes  a  man  big  on  such 
occasions  and  neither  the  tilt 
of  his  cigai'ette  nor  the  love 
that  we  may  have  for  him. 

Whatever  the  outcome  next 
Tuesday,  the  one  thing  that 
stands  out  is  that  more,  much 
more  is  at  stake,  than  that 
fi-agile  thing  called  international 
collaboration.  Yet  our  stake  in 
this  is  not  nearly  as  big  as  that 
of  others.  We  shall  henceforth 
be  tied  down  to  close  relations 
with  the  colossaly  expanded  pow¬ 
er  of  the  United  States,  knowing 
full  well  that  If  there  should 
be  another  holocaust  after  the 
present  one,  it  will  not  be  be¬ 
cause  of  the  election  of  one  man 
or  another  but  because  we,  all  of 
us  everywhere,  have  failed  to 
keep  our  eyes  proped  open 
against  prejudice,  the  wiles  of 
egotism  and  the  pitfalls  of  short¬ 
sightedness.  We  also  know  that 
whethfSr  the  fog  is  thick  or  thin 
after  November  7th,  the  stresses 
in  the  United  States  will  be  soon 
be  the  stresses  in  Canada,  eco¬ 
nomically,  politically  and  social¬ 
ly. 


(Continued  from  Page  1) 


But  only  to  a  certain  limit 
that  this  apply.  In  the  long 
run,  whether  Ohio’s  Bricker  or 
Missouri’s  Truman,  New  York’s 
Dewey  or  New  York’s  Roosevelt 
govern  the  States,  we  should  not 
Trow  prepare  an  alibi  for  our¬ 
selves.  And  that  seems  to  be 
what  we  are  doing  idght  now. 
By  tieing  our  prospective  suc¬ 
cess  or  failure  to  the  personal¬ 
ity  of  one  man,  forgetting  that 
it  may  be  the  secondary  can¬ 
didate  that  matters  before  long. 
We  are  in  effect  admitting  that 
everything  is  taken  out  of  our 
harrds  and  that  we  are  powerless 
to  do  anything  constructive  our¬ 
selves.  Too  much  preoccupation 


misfortune,  political  bungling  or 
by  those  intangibles  that  govern 
man’s  thinking  in  times  of 
iii'ess. 

Thus  as  Canadian,  .and  as 
neighbours  we  can  each  of  us 
hope,  within  the  narrow  con¬ 
fines  of  'our  understanding,  for 
the  election  of  this  man  or  that, 
without  failing  to  prepare  to 
work  for  another.  "That  is  the 
least  we  can  do.  and'alsd  the 
most,  according  to  the  laws  of 
at  If  interest  and  courtesy  both 
virtues  of  which  we  sh.all  need 
to  an  increasing  measure  in  the 
days  and  weeks  and  years 
ahead. 

Departmental  Stores 

Sales  Again  Expand 

Ottawa  —  The  dollar  value  ot 
Canadian  department  store  sales  in 
September  was  31%  higher  than 
in  August  and  15%  liigher  than  in 
September,  1943,  the  Dominion 


White  House  j  Bureau  of  Statistics  reports. 


And  with  the  forces  opposed  to 
him  only  proves  that  we  have 
ceased  thinking  for  ourselves. 

1945  is  likely  to  he  a  very 
different  year  from  what  1944 
turned  out  to  be.  Its  problems 
will  be  different,  the  spirit  in 
which  they  will  be  met  will  be 
different  aird  what  is  acceptable 
today  in  the  spirit  of  mutual 
sacrifice  and  co-operation  may  be 
condemned  then,  because  dangers 
may  have  passed.  It  goes 
beyond  personalities;  it  always 
did.  The  toast  of  194  4  may 
easily  be  the  object  of  popular 
impeachment  and  he  may  not  he 
there  at  all  to  either  accept  the 
accolades  or  suffer  the  accusa- 


Unadjusted  indexes  of  sales,  on 
the  base  1935-:;9  1 00,  stood  at 

183.1,  for  September  ot  this  year, 
139.4  for  August,  and  159.1  for 
September  1943.  Sales  during  the 
first  nine  months  of  the  present 
year  expanded  1 0  %  over  sales  In 
the  comparable  period. 

September  sales  transacted  by 
country  general  store  merchants 
were  valued  at  16%  higher  than 
the  dollar  business  realized  in  Sep¬ 
tember  of  last  year,  reflecting  in¬ 
creased  purchasing  power  arising 
fro:n  active  grain  and  livestock 
markets. 

FOOTWE.AR  OUTPUT  HIGHER 

Ottawa — Production  of  leather 


tions  which  accompany  the  sue-  |  footwear  in  Canada  in  August  to- 
cess  or  failure  of  things  planned  |  tailed  2,937,490  pairs,  an  increase 
’’ow.  of  401,954  pairs  or  18.7%  over  last 

In  a  country  such  as  the  United  month.  During  the  first  eight 
States  to  a  greater  extent  than  months  of  this  year  23,568,329 
even  in  Canada,  policies  change  pairs  were  produced,  compared 
with  surprising  fastness  as  great  with  22,940.592  in  the  correspond- 
masses  of  people  become  emo-  ing  period  of  1943,  an  increase  of 
tionally  aroused  by  .  economic  2.7%. 


RAILWAY  PROFITS 
ARE  OFF  SHARPLY 


Combined  Net  for  9  Months  Re¬ 
flects  Wage  Adjustment, 

Off  18.8  p.c. 

Due  largely  to  the  effect  of  ad¬ 
justments  arising  out  of  recent 
wage  increase  awards  to  personnel 
of  the  Canadian  Pacific  and  Cana¬ 
dian  National  railways,  combined 
net  earnings  of  the  two  systems 
in  the  first  nine  months  of  this 
year  dropped  below  both  the  19  43 
and  19  42  comparisons,  but  except 
for  these  two  years  were  never¬ 
theless  at  an  otherwise  unequalled 
level  for  any  year  on  record. 

The  1944  nine-months  cumula¬ 
tive  net  totalled  $87,832,121.  This 
compared  with  $104,879,861  in  the 
like  part  of  last  year,  being  a  de¬ 
crease  of  $17,047,740  or  18.8  per 
kcent. 

All-time  high  for  a  nine-month 
period  was  established  in  1943. 
Prior  to  the  war-time  years,  and 
the  tremendous  impetus  given  to 
railway  earning  power  by  the  huge 
wartime  traffic  that  the  railways 
have  had  to  handle,  the  record  for 
any  nine  months  was  in  1928,  when 
the  total  was  $63,017,000.  Com¬ 
pared  to  this  latter  figure  the  cu¬ 
mulative  net  in  first  three-quarters 
of  this  year  was  higher  by  $24,- 
815,000,  or  39.4  per  cent. 

ON  BREWING  CORP.  B0.4RD 

Cleveland — William  L  Bayer,  of 
Montreal,  president  of  the  Cana¬ 
dian  Bronze  Co.,  Ltd.,  and  Noor- 
duyn  Aviation,  Ltd.,  has  been  elqct-  , 
ed  to  the  board  of  directors  of  i 
Brewing  Corporation  of  America,  i 
according  to  announcement  by  i 
.Tames  A.  Behannon,  president.  Mr.  : 
Bayer  Is  a  director  and  a  member  ■ 
of  the  executive  committee  of  Can-  I 


M.mufactiirers  of  High-Grade 

ucAnnccirc  QUALITY  HOSIFRY 
PARIS  ONT.  KNITTED  UNDERWEAR 
AND  OUTERWEAR 


HLLINO  AOINT*  TO  WHOLUALC  TRADt 

JOHN  GORDON  &  SON  LIMITED 

TORONTO  A  MONTREAL 


adian  Breweries,  Ltd.,  which  holds  maximum  demands  occur.  These 
stock  in  the  American  company.  facts,  it  is  emphasized,  have  to  be 

-  noted  in  making  comparisons  with 

^  .  AA  A  #  1  •  previous  fogures. 

Ontario  Hydro  s  Load  - 

In  September  Higher  Rock  Production 

-  Quarter  Off  Slightly 


Toronto. —  Total  primary  load 
demand  for  September  on  the 


Toronto — Hard  Rock  Gold  Mines, 


Southern  Ontario  and  Thunder  Bay  Limited,  reports  bullion  recovery  ot 
systems  and  Northern  Ontario  Pro-  $177,198  (Including  $93,905  from 
pertles  exceeded  that  for  the  cor-  treating  6,683  tons  of  stored  con- 
responding  month  last  year  by  more  centrales)  for  the  three  months 
than  48,000  horse-power  or  2  per  ended  September  30,  1944. 
cent,  according  to  the  monthly  load  Tonnage  milled  during  the  period 
summary  just  released  Wy  The  was  14,327  and  of  the  total  10,421 
large  increase  in  the  Thunder  Bay  tons  was  quartz  ore  largely  from 
System  primary  load  is  attributable  development  work, 
to  the  load  supplied  to  Steep  Rock  In  the  third  quarter  last  year  the 
Mines.  company  reported  bullion  recovery 

As  a  result  of  the  amalgamation  of  $172,968  from  18,104  tons  of 
of  three  systems  Into  one,  now  ore  milled, 
known  as  the  Southern  Ontario  sys-  - - 

tern,  the  maximum  twenty-minute  M4D1SON  oii.s  m.'ii’iriT 

co-incident  peak  of  the  Niagara,  mauij»on  oil/h  DEFICIT 

Eastern  Ontario  and  Ge  orgian  Bay  Statement  of  Madison  Oils,  Llm- 


divisions  has  become  the  maximum  Ited,  at  June  30,  shows  deficit 
twenty-minute  peak  for  that  sys-  accounts  at  $3,196.  Current  assets 
tem.  The  co-incident  peak  for  liabilities  $50.  The  company  holds 
Southern  Ontario,  it  is  pointed  out,  6,500  preferred  and  6,500  common 
is  less  than  the  sum  of  the  indl-  amounted  to  $9,630  and  current 
vidual  division  peaks  because  of  i  shares  In  Sentinel  Oils  at  cost  of 
the  difference  in  time  at  which  $8,125. 


1l  ■ 


an  make  ihis  day 
me  auidxr 


T  Day  is  on  the  Way! 

Some  day  soon  the  war’ll  be  over : : :  and  the 
celebrations  will  start  .  •  •  snow  storms  of 
confetti  will  come  pouring  from  office  builds 
ings  .  .  .  gaily  coloured  streamers  will  twine 
themselves  around  lamp-posts  ...  mothers, 
with  sons  and  daughters  in  the  services,  will 
hang  flags  from  their  windows . . .  children  will 
come  joyfully  home  from  school. 

What  a  song  of  Victory  it  will  be! 

Every  Canadian  knows  that  there  will  be  a  “V*? 
Day  eventually  . . .  but  no  one  can  answer  the 
one  question  —  WHEN?  We  can  make  it 
sooner  by  backing  the  war  to  the  limit. 

We  can  buy  Bonds  .  .  .  for  every  dollar  we 
Invest  in  Victory  Bonds  is  a  fighting  dollar 
backing  the  men  of  our  armed  forces  now 
liberating  Europe  from  her  shackles  . . .  every 
dollar  we  lend  to  our  country  brings  “V”  Day 
nearer  and  nearer. 

Are  you  doing  your  utmost? 

Ate  you  contributing  all  you  can  to  Vlaory ; . : 
or  can  you  do  more? 

Of  course  you  can . . .  you  can  buy  more  Victory 
Bonds  than  you’re  already  buying . . .  not  only 
during  the  7th  Victory  Loan  but  every  month 
thereafter  till  that  day. . .  “V”  Day . . .  arrives! 


Inv^stinWdory* 

Bay 

Vidory  Bands 


CONTRIBUTED  BY 
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THE  FINANCIAL  TIMES, 

SHIPYARDS  AT 
HALIFAX  HAVE 
DONE  REAL  JOB 


A  Thousand  American  Mer* 
chant  Ships  Have  Been 
Repaired 


HIGH  TRIBUTE  IS  PAID 


Special  Correspondence 

Halifax. — It  was  stated  by  Victor 
3.  Balorich,  District  Manager  of 
the  United  States  Shipping  Ad¬ 
ministration,  that  a  thousand 
United  States  marchant  ships, 
which  has  beeir  damaged  by  enemy 
action,  storm  or  collision  have 
been  repaired  at  this  port  in  the 
past  two  and  a  half  years.  Work¬ 
ers  at  Halifax  shipyards,  machine 
shops  and  other  departments  com¬ 
pleted  seemingly  impossible  tasks 
to  keep  the  supply  Lines  of  the 
United  Nations  functioning. ' 

Mr,  Bahorich  said  that  whetr 
the  war  is  over  the  complete  story 
of  what  the  Port  of  Halifax  has 
accomplished  can  be  told  and  in 
the  meantime  he  could  only  tell  a 
small  part  of  it.  “In  most  cases” 
he  went  on  to  say,  “this  repair 
work  was  effected  in  adverse 
weather  conditions,  during  heavy 
anowetorms,  rain,  ice  and  severe 
temperature.  The  work  continued 
night  and  day  in  order  to  keen 
the  ships  moving  with  their  special 
c.irgoes  which  were  needed  for  the 
armed  forces  and  naval  operations. 
In  order  to  speed  up  victoiy  the 
success  of  keeping  these  vessels 
moving  was  achieved  through  the 
co-operation  of  The  Halifax  sbip- 
J'ards,  smaller  repair  firms  and 
the  staff  of  eiriploye3s  who  per- 1 
formed  the  repairs  which  were  I 
required.” 

He  went  on  to  say  that  the  gen¬ 
eral  public  is  unaware  of  the 
nr.mber  of  vessels  damaged  by 
enemy  action,  weather  and  collision 
which  have  called  at  tliis  port  for 
repairs.  He  believed  the  figure 
would  astonish  them.  Among  ihe 
achievements,  he  continued,  was 
that  of  repairing  damaged  ships 
wHhout  removing  their  cargoes, 
something  which  requires  much 
eklil.  Unloading  would  have 
slowed  up  the  work  as  well  as  con¬ 
gesting  dock  and  warehouse  facil¬ 
ities  already  strained  to  the  limit. 

Great  Work  ll.v  Divers 

Speaking  of  marine  divei’s  work 
at  this  port,  he  said  they  "have 
performed  wond-’rful  underwater 
repairs  to  some  of  the  damaged 
vessels  we  had  calling  at  this  port. 
These  men  worked  under  difficul¬ 
ties  under  the  water  in  closing  up 
holes  in  the  bottoms  of  vessels 
caused  by  grounding  or  collision. 
Temporary  repairs  were  carried 


out  and  some  of  the  vessels  were 
allowed  to  proceed  to  their  des¬ 
tinations  with  their  cargoes,  which 
were  badly  needed  without  having 
to  be  drydocked  for  repairs  at 
thr'e  port.” 

He  went  on  to  say  :  “In  one 
iLslance  we  had  2t'  vessels  call  at 
this  port  on  one  day  during  the 
Vinter  of  19411,  vessels  which  had 
beeu  caught  in  a  severe  storm  in 
the  North  Atlantic  and  suffered 
damage  to  hulls,  shifting  of  car¬ 
goes.  loss  of  litehoatfi  and  e<iuip- 
ti’tnt  and  damage  to  electrical 
equipment.  Of  those  28  vcs.sels, 
flying  the  United  SUies  flag,  there 
was  not  one  delayed  longer  than 
S!T  aays  before  being  out  into 
LCivr'ce  and  proci.cdiug  with  their, 
cargees  to  their  destinations.” 

He  continued  that  the  repairs 
to  these  28  shius'hud  iteen  made 
i  ndn-  almost  thj  worst  possible 
conditions.  A  severe  cold  wave 
and  snowstorm  resulted  in  harbor 
ice  conditions  which  made  it  im¬ 
possible  for  workmen  to  get  to  the 
ships,  anchored  in  Bedford  basis, 
by  their  normal  means.  Tugs  had 
to  be  brought  into  service  to  take 
repair  crews  to  their  jobs. 

He  concluded  :  “Halifax  work¬ 
ers  and  members  of  the  merchant 
marine  have  never  been  given  full 
credit  for  their  outstanding  per¬ 
formance  but  It  is  hoped,  when 
Ibis  war  comes  to  an  end  that 
these  parties  will  be  recognized  and 
accredited  for  the  services  they 
have  rendered  towards  victory.” 

Peanuts  Coming  Into 

Ft.  William  Storage 

Special  Correspondence 

Winnipeg — Large  quantities  of 
peanuts  started  to  move  into  stor¬ 
age  at  Fort  W'illiam  early  last  week 
and  the  movement  will  continue 
until  about  100  railway  cars  have 
transportfed  approximately  4,300 
tons  packed  in  some  48,000  sacks. 

Accustomed  as  the  Lakehead  is  to 
receiving  millions  of  bushels  of 
grains,  peanuts  are  something  new 
in  seed  storage.  Baseball,  rugby 
and  hockey  fans  and  little  boys  will 
not  be  able  to  enjoy  these  fat,  round 
nuts  from  India,  as  they  have  been  ’ 
fumigated  and  will  be  shipped  dur¬ 
ing  the  winter  to  oil  crushing  plants 
in  Eastern  Canada  for  their  valu¬ 
able  oil. 

The  peanuts  were  brought  by  ship 
from  India  to  Vancouver  by  the 
Commodity  Price  Stabilization  cor¬ 
poration,  under  the  Wartime  Prices 
and  Trade  Board  and  are  being 
handled  by  a  grain  firm.  Hallet  and 
Carey  Ltd.  The  giant  grain  termin¬ 
als  at  Fort  William  will  not  house 
the  peanuts;  four  one  to  three- 
storey  buildings  of  the  grain  firm 
will  do  the  job. 


B.C.  Building  in  August 

Vancouver  —  Of  the  $1,293,757 
of  building  permits  taken  out  in 
British  Columbia  in  August,  $1,- 
031,518  was  for  residential  con- 
I  structlon. 


NEW  FARM  LAND 

(Continued  from  Page  9) 


giving  estimates  which,  summariz¬ 
ed  and  stated  in  acres  (in  round 
figures)  show: 

AGRICULTURAL  LAND  IN  WESTERN 
CANADA 


Occupied 

Unoccupied 

Total 

Man. 

I",00ti,n(M) 

15,500,000 

32,500,000 

oask.  , 

. .  60,000,(tOU 

20,000,000 

80  000,000 

Alta.  , 

. ,  43,250,000 

44,250,000 

87,500,000 

B.C. 

. .  4,000,000 

9,250,000 

13,250,000 

124,250,000 

89,000,000 

213  250,000 

Because  of  a  lack  of  definite  in¬ 
formation  as  to  the  unused  land 
resources,  ultra-conservative  plan¬ 
ners  have  recently  stated  that  the 
whole  of  Western  Canada  cannot 
properly  absorb  in  additional  agri¬ 
cultural  .settlement  more  than 
twenty  to  thirty  thousand  families. 
Again  it  has  been  said  that  there 
is  barely  enough  suitable  agricul¬ 
tural  land  in  the  west  to  take  care 
of  the  additional  requirements  of 
the  returning  soldiers. 

C.N.R.  .Makes  Estiinato 
To  resolve  all  such  doubts  the 
C.N.R.  department  of  Colonization 
and  Agriculture  has  for  three  years 
been  conducting  detailed  study, 
which  up  to  this  time  has  covered 
56  million  acres  includiug  more 
than  one-half  of  all  the  territory 
served  by  the  C.N.R.  and  the  N.A.R. 
The  result  is  aii  estimate  that  good 
agricultural  laud  in  the  four  west¬ 
ern  provinces  is  still  unoccupied 
to  the  following  extent: 

Acre.s  ' 

Manitoba  .  1,294.000 

Saskatchewan  ...  5,225,000 

Alberta .  15,593,000 

British  Columbia  .  3,306,000 


25,418.000 


These  figures  become  more  in¬ 
telligible  it  it  is  kept  in  mind  that 
the  prairie  provinces  this  year 
had  about  23.000,000  acres  sown 
to  wheat  alone  The  reason  that  the 
federal  government’s  figures  re¬ 
garding  farming  land  in  the  west 
I  have  appeared  small  is  that  it  was 
[assumed  that  once  land'  became 
privately  owned  it  was  theoreti¬ 
cally  off  the  market  and  not  avail¬ 
able  for  settlement  The  facts,  as 
the  C.N.R.  figures  show,  are  that 
vast  stretches  of  country,  in  some 
regions  a  portion  of  every  farm, 
are  unproductive  at  the  present 
time  for  the  lack  of  the  man-power 
to  cultivate  it. 

The  latter  problem  however,  Is 
only  now  receiving  attention  from 
the  fact-finding  organizations  set 
up  by  the  various  legislatures. 
Only  the  Saskatchewan  House  is  in 
session  at  the  present  time,  but 
the  rest  of  the  provincial  bodies 
will  convene  during  the  winter 
months,  and  some  illuminating  data 
is  expected  as  to  what  Western 
Canada  can  reasonably  absorb  in 
the  way  of  Increased  population. 


N.S.  HARVESTING 
BIG  APPLE  CROP 


No  Delay  in  Operations  Despite 
Acute  Shortage  of 
Labor 

Special  Correspondence 

Halifax. — As  tliis  is  written 
the  harvesting  of  one  of  the  larg¬ 
est  apple  crops  in  the  history  of 
apple  growing  in  this  province, 
some  2,000,000  barrels,  has  about 
been  completed  most  only  a  small 
part  of  the  crop  remains  un¬ 
picked.  This  year’s  crop  is  the 
largest  since  1939  and  is,  further¬ 
more,  declared  to  be  the  cleanest 
oir  record. 

For  the  first  time  in  years,  ship¬ 
ments  are  being  made  to  the 
United  States  and  permits  have 
been  issued  for  the  forwarding  of 
100.000  barrels  there.  This  fruit 
is  being  shipped  in  car-load  lots 
on  a  three-run  basis.  They  are 
spot  graded  and  include  all 
grades.  It  is  lielieved  they  will 
be  used  for  processing  and  rtiat 
orders  for  frcsji  fruit  will  be 
received  later. 

A  feature  of  the  liarvefitiirg  this 
year  was  that,  despite  the  pro¬ 
nounced  labor  shortage,  there  was 
no  delay  in  harvesting  the  crop. 
.Men  from  the  army  and  air  force 
were  given  leave  in  order  to  help 
out  and  they  are  credited  witli 
doing  a  fine  job.  Hon.  J.  A.  Mc¬ 
Donald.  provincial  minister  of 
Agriculture  took  a  personal  in¬ 
terest  in  arranging  for  this  sup¬ 
ply  of  labor  which  was  provided 
through  the  co-operation  of  the 
Department  of  National  Defence. 
National  Selective  Service  and  the 
provincial  Department  of  Agricul¬ 
ture. 

The  lack  of  sufficient  cold 
storage  facilities  in  the  Annapo¬ 
lis  Valley  was  sliown  by  the  fact 
that  it  had  been  necessary  to  send 
10.000  barrels  of  McIntosh  Reds, 
one  of  the  best  of  eating  apples, 
to  the  processing  plants.  Other- 
■wise  they  would  have  detoriated. 


Internaf'l  Mining 
Assets  Value  $4,104,692 

Net  assets  value  of  the  489,97.1 
common  shares  of  International 
Mining  Corp.  as  of  September  30, 
1944,  was  $4,104,692,  or  equ'iva- 
lent  of  $8.38  per  share.  This  com¬ 
pared  with  $4,216,307  and  $8.61, 
as  of  June  30.  1944,  and  with  $4,- 
190,624  and  $8.55  per  share  as  of 
September  30,  1943. 

The  $4,104,692  is  made  up  as 
follows:  cash  and  receivables  less 
payables  and  less  provision  for 
taxes,  $606,798:  L.S.  Government 
securities,  $450,180,  these  items 
totalling  $1,056,979,  or  25.7%  of 
the  total.  Investments  and  advances 


o^^ietoniou^  (l^UMdicut4> 


You  could  follow  the  trail  of  conqueriog 
Canadians  in  Northern  France  —  as  in  North 
Africa,  Sicily  and  Italy  —  by  empty  packages 
of  Sweet  Caps!  And  every  cigarette  in  every 
package  was  like  a  breath  of  home,  bringing 
comfort  in  loneliness,  relief  after  battle-strain. 
No  wonder  Sweet  Caps  are  Canada’s  most 
popular  cigarettes  over  there  as  over  here 
—  as  everywhere! 

SWEET 

CAPORAL 

CIGARETTES 

"The  purest  form  in  which  tobacco  can  be  smoked" 


stood  at  $  1 i  1 .1 1  0,  less  (axes  of  i 
$7  4,600,  to  leave  a  net  l)alanee  forj 
this  item  of  $1,466,510,  nr  35.73%. 
Other  items  were  Investments  and 
advances  to  affiliates  $  1,44  1,764. 
,■’5.12%,  other  mining  ventures  and 
developments,  $2:’.7.26I.  :!.3.5  7r 

and  deferred  charges,  $2,176.  or 

.0.'.%. 

Goody;ear  Official  Sees 
Easing  Of  Tire  Shortage ' 

Toronto  —  The  defeat  of  Ger¬ 
many  will  be  reflected  in  a  marked 
improvement  in  the  tire  situation 
tor  civilian  use,  with  the  present 
synthetic  rubber  program  match¬ 
ing  the  pre-war  product  ion  from 
raw  rubber,  1’  VV.  ).,itchfield,  chair¬ 
man  of  the  board  for  Goodye.-ir  Tire 
&  Uubl)er  Co.,  said  in  an  interview 
here.  Because  the  cimpalgu  against 
Jafian  will  be  based  largely  on  the 
use  of  air  and  naval  power.  Mr. 
Litchfield  said  that  rubi)er  lequire- 
ments  for  the  war  aga'nst  Japan 
will  oe  greatly  reduced. 

Though  niaiuil.'ictitrors  of  tires 
and  other  rubber  products  will  re¬ 
turn  to  raw  rubber  as  soon  as  pos¬ 
sible  after  release  of  rubber  plan¬ 
tations  now  under  Japanese  con¬ 
trol,  Mr.  Litchfield  said  that  the 
synthetic  product  will  also  have 
an  important  place  in  Ihe  rui)licr 


I  plan,  particularly  in  stal)ilizing  llie| 
I  price  of  ruliber.  [ 


Wide  Business  Gain 

Maritime  Fishermen 

Halifax.  ,\’.S. — At  Itic  I. '•Hi  an¬ 
imal  nioeling  of  I’lie  I’nited  Mari- 
liiiiP  Fisherinoir,  ludd  at  .\nilieit, 
N.S..  a  great  increase  in  Imsi- 
ner.s  during  tlie  year,  was  an¬ 
nounced.  'I’lie  financial  report 
stated  that  total  business  for  the 
ytar  amounted  to  $1,44  1,075,  com¬ 
pared  with  $837,924.04  for  the 
previous  year.  Canned  loli^ter 
and  paste  amounted  to  $231,287 
and  the  sale  of  live  lobsters  was 
valup'd  at  $433,292. 

Hon.  E.  Bertrand.  Federal  .Min¬ 
ister  of  Fisheries,  was  expected  to 
be  present  but  was  unable  to  at¬ 
tend.  He  was  represented  by  Dr. 
D.  B.  Finn,  who  said  that  the  na¬ 
tions  engaging  in  fishing,  such  as 
Norway,  Newfoundland,  Canada, 
Iceland.  Great  Britain  and  the 
L'.E.A.,  would  have  to  co-operate 
and  see  that  fish  and  fish  products 
get  a  proper  place  in  the  markets 
of  the  world.  It  has.  he  said, 
taken  this  war  to  demonstrate  the 
value  of  a  lia lanced  diet. 

Dr.  M.  M.  Coady,  head  of  Thej 
Extension  Department  of  St. 


I  I'raiicis  N.avier  I  rriversity,  An- 
[  ligoiiish,  .N.S..  said  :  that  the 

men  are  mit  matching  fish  for 
fun  and  tltat  their  work  had  to 
cont l•il)u|p  to  tile  good  life  of  the 
peoide  in  new  homes  and  to  better 
si'cnrily.  Fishermen,  he  said,  must 
plan  to  invade  Ihe  field  of  co- 
oner.alive  business  rrot  for  the  good 
of  tens  1)111  for  Ihe  good  of  tens 
of  thousands  making  a  living  out 
of  the  industry. 

IIEI  OllI)  BEET  I’AV.MENT 

Raymond — Canadian  Sugar  Fac¬ 
tories  Limited  will  make  the  larg¬ 
est  initial  beet  payment  in  Al- 
I>erfa's  history  on  November  6th 
when  $2,000,000  will  be  divided 
among  some  1,300  beet  farmers, 
liased  on  $7.58  per  ton.  This  was 
the  inital  price  last  year.  The  1944 
crop  is  expected  to  reach  an  ave¬ 
rage  of  hetv.-cen  1 1  and  1 2  tons  on 
the  entire  29,000  acres — at  least 
one  ton  better  tlian  in  19  43.  An  es¬ 
timated  250.000  tons  were  deliv¬ 
ered  to  refineries  here  and  at  Pic- 
‘ure  Butte,  Alta.,  up  to  October 
20tli.  Ihe  cut-off  date  set  by  offi¬ 
cials. 


I  The  Financial  Times  reaches  a 
;  class  of  people  who  are  interested 
I  ill  anil  able  to  buy  Investment 
1  securities. 


Half  Way  to  Victory 


Just  last  month,  three  million  British 
children  saw  lighted  streets  for  the 
first  time.  So  that  innocent  young- 
sters  never  again  shall  be  driven 
under-ground  like  hunted  animals, 
great  tasks  still  lie  ahead.  Final 
taming  of  the  savage  Hun  and  the 
treacherous  Jap ...  the  rebuilding  of 
a  safe  world . . .  these  are  tremendous 
duties  still  to  be  performed.  Halfway 
to  Victory,  let  us  not  pause  to  count 
the  pennies.  Invest  . .  .  generously 

...  in  Victory  Bonds. 
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U.K.  GOVERNMENT 
ANNOUNCES  NEW 
LOAN  METHODS 


National  War  Bond,  With  ZYg 
p.c.  Coupon  to  be  Replaced 
By  1%  P’C.  Exchequer 
Bond 


Bank  of  Canada  Statement 


NATIONAL  DEBT  HUGE 


London.  —  The  sale  of  British 
national  war  bonds  will  be  discon¬ 
tinued  after  November  6  and  in 
their  place  will  be  offered  a  new 
security  known  as  the  1  %  per  cent. 
Exchequer  bond  1950.  Sir  John 
Anderson  announced  during  past 
week. 

The  Chancellor  of  the  Exchequer 
told  the  house  of  Commons  that 
the  bond  was  to  be  issued  at  par 
and  repayable  at  par  February  15, 
1950. 

“The  present  issue  of  2  ^  per 
cent,  national  war  bonds  1952-54, 
which  was  originally  placed  on  sale 
in  September,  19  43,  has  already 
reached  the  total  of  about  £690,- 
000,000  ($3,150,000,000),”  Sir 

John  said,  “and  in  accordance  with 
normal  practice  the  time  has  come 
to  consider  whether  it  should  be  re¬ 
placed  by  a  new  issue." 

In  New  York,  a  spokesman  for 
the  British  information  services 
said  the  new  issue,  like  the  2 '4  per 
cent,  national  war  bonds,  was  main¬ 
ly  designed  for  large  investors.  He 
said  they  were  victory  bonds,  not 
baby  bonds. 

Money  raised  through  the  sale 
of  2‘/s  per  cent,  national  war  bonds 
represented  approximately  one- 
third  of  the  total  raised  in  W'ar 
savings  up  to  October  10.  This  total 
— approximately  £8,000,000,000 — 
including  investment  in  all  kinds 
of  victory  bonds  and  savings  banks’ 
Increases. 

The  Chancellor  announced  that 
Britaln”s  total  expenditures  during 
five  vears  of  the  war  up  to  Septem¬ 
ber  2  were  £24,000,000,000  ($112,- 
000,000,000)  of  which  war  ser¬ 
vices  totalled  £20,000,000,000. 

Of  the  total  expenditures,  £11,- 
234,000,000  was  raised  by  taxation 
and  other  revenue,  and  £12,659,- 
000,000  by  borrowing. 

The  total  nattonal  debt  as  of 
September  30,  he  said,  was  approx¬ 
imately  £21,200,000,000,  an  in¬ 
crease  of  £12,800,000,000  since  the 
beginning  of  the  war. 


Weekly  statement  of  the  Bank  of  Canada  ks  at  October  26th,  1941 
reveals  total  assets  higher  by  $6,454,317  than  at  the  end  of  the  previous 
week.  Investments  show  an  Increase  of  $452,835  as  compared  with 
week  before  and  holdings  of  Sterling  and  U.S.  funds  were  greater  by 
$8,800,000.  Other  assets,  however  show  a  reduction  of  $2,845,696, 

Total  deposits  showed  an  increase  of  $5,403,070  during  the  week; 
circulation  was  up  $3,474463  and  other  liabilities  were  $2,423,216 
lower. 

In  comparison  with  a  year  ago  total  assets  show  an  Increase  of 
$287,995,174.  Total  investments  are  higher  by  $283,672,261,  while 
Sterling  and  U.S.  funds  up  $7,604,398.  Circulation  is  shown  higher 
by  $171,811,854  and  deposits  show  an  increase  of  $112,816,961.  Com¬ 
parative  figures  are  shown  herewith: 


1 

'  I.  R«9«rve 

Oct.  3.5, 1944 

4 

Oct.  18. 1944 

» 

Ch’gc.  In  wk. 

% 

Ch’ge  in  yr. 
1 

sterling  and  U.S.  l-'iiiid... 

64,969,464 

56,169,464 

+  8390,000 

-1-  7sH0l,;WS 

Total  .  . . . 

. .  64,969,464 

50,109,464 

-f  8300,000 

4-  7,60l,;t98 

464,357 

417373 

+  46,984 

4-  :i59,677 

6.  Investments — 

(a)  1),  4.'fe  Pr.  slior^  thrill., 
lb)  Ddniininii  Seonrities  .. 

, .  841,096,837 

..  611,652,934 

..  10,61)0,000 

810386,179 

611,610,757 

10,000,000 

+  410,6.58 

-b  42,177 

4-  91,116,318 
4  182.155,943 
4-  10.000.000 

Total  . 

..  1,462,749,771 

1,462,290,930 

+  452335 

4  283,572,261 

7.  Bank  Premises  . 

8.  All  Other  Assets  . 

1.974,162 

11,7.58,956 

/,973,969 
It. 60 1.6.51 

+  193 

—  2,845,695 

—  122,697 

—  ;i,  11 8,465 

Total  . 

..  1.511,916,610 

1335,462393 

+  6,454317 

4-287,99.5,174 

LIABILITIES— 

s,oon,nnn 

5,000.000 

2.  Ke.scrve  '  Fund  . 

3.  Notes  111  Circulation  . 

4.  Deposits — 

8,041,601 
1,006,252, 939 

54,969,(73 

8,041,601 

1,062,778,176 

31,484,722 

+  3,474,463 

-1-2:1.481,751 

-15,961,288 

-f-  1,568,648 

4-171311,854 

—  10,078,771 
41ll.;i 

(bl  Chartered  Banks  . 

.  413Ji70,440 

429331,728 

30314,598 

32,9:14,991 

—  2,120,393 

4-  12,284,125 

Total  . 

499,054,511 

493,651,411 

+  5.403,070 

4-112,816,961 

Liabilities  . 

All  other  liabilities  . 

23307,559 

25,990,775 

—  2,42;i,2I6 

4-  I,7;i7.7ii 

Total  . 

1,541,916,610 

1.535,462,293 

6,454317 

4-287,99.5,1/4 

WAR  RISK  RATES 
ARECUTSHARPLVI 


Further  Reductions  on  Various 
Sea  Routes  Announced  by 
Canadian  Committee 


The  Federal  Cabinet  Splits 
In  the  Battle  of  the  Zombies 


Further  sharp  reduction  in  ma- 
I  ine  Insurance  war  risk  rates  on  a 
quite  widespread  scale  have  been 
announced  by  the  Canadian  War 
Hlsk  Committee,  representing  pri 
vate  insurance  underwriting  com¬ 
panies  here.  These  rates  are  effec¬ 
tive  at  once  and  the  fact  of  the  re¬ 
ductions  implies  that  the  recent 
reports  of  submarine  activity  in 
the  Atlantic  are  far  from  being  a 
rerious  threat. 

Foremost  rimong  the  changes, 
from  the  standpoint  of  Interest  to 
Canadian  businessmen,  is  the 
duction  in  the  West  Indian  rate 
from  %  of  one  per  cent  to  a  new 
rate  of  Vt  of  one  per  cent,  or  a 
reduction  of  33  1-3  per  cent.  There 
has  been  no  change  in  the  North 
Atlantic  overseas  route  to  the  Brit¬ 
ish  Isles,  however. 

Many  different  routes  and  sea¬ 
ways  are  involved  in  the  changes. 
Voyages  to  Egypt,  the  Red  Sea  and 
the  Gulf  of  Aden  now  carry  a  rate 
of  3  per  cent  instead  of  S'z  per 
cent,  and  the  rate  to  Palestine, 
Syria  and  Turkey,  not  beyond  Is¬ 
tanbul,  which  was  formerly  4  per 
cent  and  the  highest  rate  quoted  to 
any  point  in  the  previous  schedule, 
has  now  been  reduced  to  3  per 
cent,  or  a  reduction  of  1214  per 
c<;nt. 

Rate  to  India,  not  east  of  Cal¬ 
cutta  is  now  down  to  3  per  cent 
from  3  ^  per  cent.  , 

Reductions  of  a  corresponding 
nature  have  also  been  made  in 


Have  you  received 

your  free  and  revised 
copy  of  the  North 
American  Life  Budget 
Booklet?  It  gives  you 
examples  of  budgets  for 
married  and  unmarried 
persons,  pages  for  per¬ 
sonal  memos,  etc.  Your 
local  office  will  send 
you  one.  Write  today. 
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HEAD  OFFICE  : 
TORONTO.  CANADA 


Western  Hemisphere  voyages  and 
the  Hawaiian  Islands  now  carries 
a  rate  of  %  of  one  per  cent  in¬ 
stead  of  %  of  one  per  cent.  Rate 
to  Newfoundland  to  and  from  Unit¬ 
ed  States  Atlantic  ports  is  another 
slashed  33  1-3  per  cent,  now  being 
25  cents  per  hundred  dollars  of 
cargo  value  instead  of  3714  cents. 


September  Life  Sales 
Amount  To  $42,827,000 

Toronto — Sales  of  new  ordinary 
life  Insurance  in  Canada  and  New¬ 
foundland  during  September  total¬ 
led  $42,827,000,  according  to  the 
Life  Insurance  Sales  Research  Bu- 


Bank  Staff  Changes 


BANK  OF  NOVA  SCOTIA 

F.  L.  Galvin  has  been  made  man¬ 
ager  of  the  Bank  of  Nova  Scotia  at 
Powassan,  Ont. 


ROYAL  BANK  OF  CANADA 

J.  R.  Harris,  formerly  assistant 
manager  of  the  Royal  Bank  of  Can¬ 
ada  at  Toronto,  goes  to  head  of¬ 
fice  Montreal  as  inspector. 

L.  J.  Vokes  has  been  made  assist¬ 
ant  manager  at  Toronto. 

C.  G.  Botham,  formerly  account¬ 
ant  at  Yorkton,  Sask.,  has  been 
given  the  post  of  manager  at  Cli¬ 
max,  Sask. 

J.  J.  Dorey  has  been  appointed 
manager  at  Abbey,  Sask. 

J.  J.  Hand,  formerly  accountant 
at  Shaunavon,  Sask.,  has  been 
transferred  to  Luseland,  Sask.,  as 
manager. 

C.  J.  Holder,  formerly  of  ac¬ 
countant’s  dept.,  Halifax,  goes  to 
Port  Hood,  N.S.,  in  the  capacity 
of  manager, 

H.  G.  Macdonald,  formerly  man¬ 
ager  at  Mulgrave,  N.S.,  is  go¬ 
ing  to  Sydney,  Whiney  Pier,  N.S.. 
as  manager. 

.1.  A.  Macdonald,  formerly  ac¬ 
countant  at  Peterborough,  Ont..  has 
been  appointed  manager  at  Mul¬ 
grave.  N.S. 

C.  W.  Marshall  has  been  made 
manager  at  Sherbrooke,  N.S. 

C.  J.  Durllng  of  Sydney,  Whit¬ 
ney  Pier,  N.S.,  and  H.  G.  Simpson 
of  Woodbine  and  Danforth,  Tor¬ 
onto,  have  retired  on  pension. 


THE  B.\NK  OF  TORONTO 
A.  K.  Young,  formerly  account¬ 
ant  of  the  Bank  of  Toronto  at  St. 
Catherine  and  Guy  streets,  Mont¬ 
real,  is  to  succeed  D.  P.  H.  Lauer 
as  Manager  at  Claremont  avenue 
and  Sherbrooke  street,  Westmount, 
Que. 

J.  E.  Boyle,  formerly  manager 
at  Malertlc,  Que.,  has  been  given 
the  post  of  manager  of  our  re¬ 
cently-opened  branch  at  Yellow¬ 
knife,  N.W.T. 


Another  New  Peak 

B.  of  E.  Circulation 


London — The  weekly  condition 
statement  of  the  Bank  of  England 
for  week  ended  October  25  reveals 
an  Increase  of  £2,130,000  in  note 
circulation  to  a  record  high  of  £1,- 
164,367,000. 

Private  deposits  Increased  £19,- 
733,000  and  government  securities 
were  up  £22,765,00.  Declines  of 
£1,456,000  were  shown  in  public 
deposits  and  £3,339,000  in  other 
securities. 

The  detailed  statement  follows 
(in  thousands  of  pounds). 

Week’s 


Oct.  25 

change 

Circulation 

.  .1,184,367 

+  2,130 

Bullion  . . . 

2.507 

unch. 

Reserve 

.m  38,140 

+  2,130 

Pub.  Dep.  . 

6,161 

—  1,456 

Priv.  Dep. 

..  257,904 

-f  19,733 

Govt.  Sec.  . 

220,173 

14  22,765 

Other  Sec. 

23,444 

—  2,339 

Ratio  of  reserve  to  liabilities 
14.4  per  cent,  compared  with  16.3 
last  week.  Bank  rate  2  per  cent. 


STERLING  AREA  CHANGES 
The  Belgian  Congo  and  the  Man¬ 
dated  Territory  of  Ruanda-Urundi, 
which  have  heretofore  been  in¬ 
cluded  in  the  sterling  area  for  for¬ 
eign  exchange  control  purposes,  are 
now  excluded  therefrom,  it  is  an¬ 
nounced  by  the  Foreign  Exchange 
Control  Board.  The  eterllng  area  is 
now  comprised  of  those  territories 
under  the  sovereignty,  protection, 
suzerainty  or  mandate  of  His  Ma¬ 
jesty  (except  Canada  and  New¬ 
foundland)  and  Egypt,  the  Anglo- 
B^yptlan  Sudan,  Iceland,  the  Faroe 
lalands  and  Iraq. 


(Continued  from  Page  1) 
foundly,  in  the  voluntary  system. 
If  you  recall  his  speech  made  in 
the  British  House  last  spring,  you 
will  recall,  that  he  almost  yelled 
that  port  where  he  said  that  Ca¬ 
nadians  serving  over  the  sea,  on 
the  sea,  and  above  the  sea,  were 
all  serving  voluntarily.  He  re¬ 
ferred  to  the  voluntary  effort,  not 
once,  but  two  or  three  times. 

But  here  is  stronger  evidence 
than  that.  The  speeches  were 
handed  out  to  the  newspaper¬ 
men.  In  those  speeches  were  sub¬ 
heads,  supplied  by  the  prime 
minister’s  office.  One  little  sub 
head  tells  the  story.  It  says  “A 
voluntary  effort.”  That  heading 
would  not  be  there  if  the  prime 
minister  did  not  want  it  there. 
The  moral  therefore  is  that  King 
wanted  to  emphasize  the  volun¬ 
tary  effort.  Nothing  has  happen¬ 
ed  since  last  spring  to  change 
the  prime  minister’s  lifelong 
political  philosophy. 

I’ll  bet  the  voluntary  system 
stays,  the  zombies  don’t  go,  and 
Ralston  either  backs  down  or 
steps  out. 

*  *  ¥ 

In  the  first  world  war,  the 
boys  had  a  name  for  it;  latrine 
gossip.  Much  of  it  was  true, 
more  of  it  wasn’t,  but  it  kept 
tongues  wagging  all  the  same. 
In  this  category,  must  come  what 
follows. 

First  of  all,  they  say  that  one 
of  the  tribulations  of  the  Depart¬ 
ment  was  the  disposal  of  all 
that  war  material  lined  along 
the  sidings  from  coast  to  coast. 
It  could  not  then  be  told,  but 
some  of  it  bad  grown  obsolete 
during  the  war.  Indeed,  some  of 
it  should  never  have  been  order¬ 
ed,  and  because  it  was,  heads  al¬ 
ready  have  fallen,  resignations 
accepted. 

Yet  the  government  could  not 
lose  face.  So  it  shipped  it  over¬ 
seas,  where  some  of  it  conven¬ 
iently  Was  allowed  to  disappear, 
one  way  or  another.  This  is 
really  not  the  government’s 
fault,  but  the  government  had  to 
take  the  rap  or  let  down  one  of 
our  few  heroes.  So  the  govern¬ 
ment  took  the  rap  and  stifled 
the  story, 

¥  ¥  ,  ¥ 

Newfoundland.  they  say, 
doesn’t  know  where  it  is  at.  It 
bates  the  present  commission. 
It  would  like  to  have  favorable 
trade  relations  with  the  States, 
but  does  not  want  to  be  the 
49  th  state.  Nor  does  it  seek  ad¬ 
mission  as  the  10th  province.  A 
few  people  have  ail  the  say,  and 
their  say  is  selfish,  stupid,  and 
non-intelligent.  Newfoundland  is 
going  no  place  quickly,  and 
no  one  seems  able  to  do  much 
about  it. 

There  are  those  down  at  the 
Department  of  Labor  who  are 
doing  a  fine  sabotaging  job  on 
the  present  government,  and  who 
are  simultaneously  stabbing 
Hon.  Humphrey  Mitchell  in  the 
back.  The  C.C.F.  have  infiltrat¬ 
ed  into  the  department,  and  the 
place  is  riddled  with  pernicious 
socialism.  I  say  pernicious,  be¬ 
cause  it  is  not  a  cause  of  pure 
conviction,  but  of  undermining 
crusade.  They  are  trying  to  put 
the  skids  under  Hon.  Humphrey 
all  the  time.  They  work  hand  in 
glove  with  the  C.I.O..  who  are  in 
cahoots  much  of  the  time  with 
the  C.C.F.  Up  till  now,  they  have 
been  “getting  away  with  murder" 
at  the  labor  department. 

However,  somebody  got  In  a 
few  words  with  Mackensle  King 
recently,  and  he  now  knows  what 
is  going  on.  Chancas  are,  if  be 
gets  going,  be  may  ease  a  few 
fellows  out.  Political  convictions 
are  one  thing.  Double-crossing 
a  minister  are  another. 

¥  ¥  ¥ 

The  Wartime  Prices  and 
Trade  Board  are  trying  to  get 
after  some  shyster  lipstick 
manufacturers.  The  new  stjek 
which  incarnadine  milady’s  lips 
are  much  shorter  than  the  old 
stock.  The  trouble  ls>  to  get  an 
old  lipstick,  to  compare  It  with 
the  new.  When  they  can  do  that, 
they’ll  have  a  case,  and  than 
they’ll  prosecute.  Good  hunting, 
Mr.  (3ordon. 


reau. 

Detailed  sales  by  provinces  were 
as  follows:  British  Columbia,  $5,- 
320,000;  Alberta,  $2,330,000;  Sas¬ 
katchewan,  $1,988,000;  Manitoba, 
$2,375,000;  Ontario.  $17,965,000; 
Quebec,  $10,608,000;  New  Bruns¬ 
wick,  $1,306,000;  Nova  Scotia,  $1,- 
789,000;  Prince  Edward  Island, 
$452,000;  Newfoundland,  $694,- 
000. 

These  sales,  which  are  based 
upon  the  experience  of  eighteen 
companies,  representing  86  per 
cent  of  the  new  ordinary  life  in¬ 
surance  in  Canada  and  Newfound¬ 
land,  are  for  new  settled-for  ordin¬ 
ary  Insurance,  exclusive  of  in¬ 
creases,  -revivals,  dividend  addi¬ 


tions,  reinsurance  acquired,  pension 
bonds  without  Insurance,  annuities, 
group  and  wholesale  business. 


FOREIGN  EXCHANGES 

Ntinilnal  closing  rates  in  New  York  on 
Tuesday,  October  31  were  as  follows: 
Sterling  Close  Cloaa 

Demand  4.03Vt  I  Swltserland  .... 

Cables  4.03%  I  Sweden  .... 

.Australia  3.3272  |  Brazil  .OS05 

N  Zealand  3.2434  I 

Canadian  dollar  was  quoted  in  New 
lork  at  a  discount  of  10  .3-16  per  cent 
(special  K.E.C.B.  rate  9.09-9.91  per  cent 
r'  . M. 

In  Montreal  baying  rate  for  United 
Sla.,,..  i.oiiars  was  10  per  cent,  premium 
and  the  selling  rate  11  per  cent  premium. 
Sterling  buying  was  4.43  and  selling  4.47, 


COAL  EXPORTS  UP 

Exports  of  coal  for  the  current 
year  to  August  31st  amount  to 
701,951  tons,  compared  with  685,- 
283  tons  in  the  first  eight  months 
of  last  year.  . 


Men  who  think  of  tomorrow 

Invest  in  Victory  today! 


ONE  d»y  the  whistles  will  blow,  sirens  shriek 
and  bells  will  ring.  It  will  be  a  day  of  rejoicing 
and  a  day  of  thanksgiving.  We  will  have  won 
our  war. 

Yes,  we  will  win  this  war.  We  know  that  now. 
But  the  enemy  has  not  yet  surrendered  nor  has 
the  fighting  ceased.  Canada's  sons  must  continue 
to  wage  war  on  battlefields  the  world  over.  Here 
at  home  we,  too,  must  carry  on:  building  the  ships 
and  planes,  making  the  guns  and  shells,  producing 
the  food  on  which  our  fighting  men  depend.  And, 


we  must  continue  to  help  pay  for  all  these  things 
through  our  purchase  of  Victory  Bonds. 

When  V  day  dawns,  when  pur  boyS  come  home* 
we  all  want  to  be  able  to  hold  our  beads  high— 
be  able  to  say,  did  all  I  could,** 

Are  you  buying  all  the  Victory  Bonds  you 
can?  When  we  lend  our  money  today  we  hasten 
tomorrow’s  victory. 

Men  who  think  of  tomorrow  Invest  in 
victory  today  I 
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McIntyre  porc. 

EARNINGS  SHOW 
CONTINUED  DROP 


Second  Quarter  Decline  Brings 
)  First  Half  Net  to  $1.46  a 
Share  Against  $1.86 


DIVIDEND  NOT  COVERED 


Western  Oil  News 

California  Standard  Test  in  Devonian  Lime  Success¬ 
ful  —  Princess  No.  8  Flowing  at  Rate  of  200-250 
Bbis.  a  Day  —  Seen  as  Big  Development  With 
Rush  for  Acreage  Over  Big  Area 


Toronto — Operating  results  of 
McIntyre  Porcupine  Mines  Ltd.,  for 
3  months  ended  September  liOtli, 
1944,  second  quarter  of  company’s 
itiscal  year,  again  showed  a  reduc- 
jtlon  in  income  and  in  net  earnings 
as  compared  with  corresponding 
I  period  of  last  year,  although  drop 
(  was  less  marked  than  that  reported 
|(  for  first  quarter.  As  a  result  of 
reduced  earnings  in  both  of  first  2 
quarters,  however,  net  for  first 
half  of  current  fiscal  year  reveals 
a  considerable  contraiHlon  from 
I' 'that  for  same  period  of  last  year 
^  _  and  was  equal  to  $1.46  a  share 
I  ’  on  outstanding  stock  of  company 
as  against  $1.83  a  share  reported 
for  initial  half  of  1943-44  period. 

Net  earnings  for  first  half  of 
this  year  were  moderately  below 
dividend  requirements  on  com¬ 
pany’s  stock  on  basis  of  regular 
quarterly  payments  and  extras  to¬ 
talling  $3.33  a  share  yearly  whicli 
have  been  distributed  on  stock 
since  1941.  It  is  worth  noting,  how¬ 
ever,  that  directors  again  have  de¬ 
clared  an  extra  of  $1.11  a  share  on 
account  of  1944  calendar  year,  pay¬ 
able  January  next,  which  suggests 
maintenance,  for  the  time  being  at 
least,  of  dividend  policy  of  past  4 
years. 

Operating  report  for  second 
quarter  shows  gross  income  for  3 
months  ended  September  3  0th, 
1944,  of  $1,706,799,  which  com- 
,  pares  with  $1,901,390  in  the  June 
30,  1944,  quarter,  and  with  $2,- 
04  2,960  in  the  second  quarter  a 
year  ago.  After  charging  costs,  in¬ 
cluding  development  appropriation 
for  taxes,  depreciation,  amounting 
In  total  to  $1,178,208  for  the 
period,  net  earnings  for  second 
quarter  were  $.528, .690,  as  compared 
with  $633,639  for  the  Jtine  quarter 
and  $738,008  for  the  second  quar¬ 
ter  a  year  ago.  Net  earnings  for 
the  quarter  under  review  were 
equal  to  67  cents  per  share,  against 
79  cents  a  share  for  first  quarter  of 
this  year  and  92  cents  a  share  for 
I  second  .  quarter  of  last  year. 

'  Kor  6-monlhs  to  September  SOtli. 
first  half  of  current  fiscal  year 
gross  Income  at  *3. 60S. 190  was 
down  $501,940  from  correspoii' 
period  of  previous  year  and  as  the 
reduction  in  total  costs.  Including 
depreciation,  was  only  $202,273, 
the  result  was  a  drop  in  net  earn- 
1  Ings  for  the  period  of  $299,666. 

'  Following  is  comparison  of  first 
half  results  for  this  year  and  last: 

— 6  months  end.  Sept.  30 — 
1944  1943 

Gross  inc.  .$3,608,190  $4,110,130 
Costs  Inc  dev  1,879,464  1,919,66  1 

Taxes .  493,385  647,282 

Deprec.  . .  .i  73,109  81,287 


An  official  announcement  w'as  given  out  recently  by  the  California 
Standard  Co,  that  the  Princess  No.  8  was  a  proven  well  producing  34.5 
deg.  gravity  crude  oil  from  Devonian  lime. 

Oil  men  are  naturally  v6ry  enthusiastic  regarding  this  first 
important  crude  strike  from  Devonian  in  the  Plains  area. 

John  Galloway,  head  of  Calnfornia  Standard,  said  during  the 
last  four  weeks  the  woll  had  produced  4824  bbls.  of  34.5  deg.  gravity 
crude 


From  tests  made  through  a  num¬ 
ber  of  restricted  openings  and  bas¬ 
ed  cn  the  data  obtained  it  is  be¬ 
lieved  that  the  optimum  rate  of 
flow  is  between  200-250  bbls.  a  day 
through  11/64  in.  choke.  At  this 
rate  the  well  shows  no  apparent  de¬ 
cline  in  pressure:  Gas/oll  ratio  is 
635. 

The  company  has  shipped  180.0 
bbls.  of  crude  to  the  B.A.  refinery 
at  Moose  Jaw.  The  crude  contained 
a  water  content  of  1.35%  and  it  is 
present  opinion  that  this  may  rep¬ 
resent  drilling  fluid.  All  storage  is 
filled  and  the  well  will  remain  shut 
in  until  certain  repairs  are  made 
to  the  loading  facilities  at  Prin¬ 
cess,  about  3  miles  south  of  the 
well. 

Notwithstanding  the  official 
statement  as  summarized,  Alberta 
oil  men  persist  in  valuing  the  new 
w'ell  at  a  much  greater  potential 
and  one  of  the  immediate  results 
of  the  strike  has  been  a  rush  for 
acreage  near  the  new  well  and 
over  an  extensive  Plains  area  right 
to  the  border  of  Saskatchewan. 

^  <* 

Tvo  new  wells  for  the  Coijrad 
e.xtenslon  of  Taber  field  were  an¬ 
nounced  by  California  Standard 
this  week,  Conrad  55-33-B  will  be 
in  Isd  11  of  33-5-15w4,  about  half 
a  mile  southeast  of  the  successful 
77-33-B,  while  Conrad  5r)-21-B 
will  be  about  2  miles  further  south 
in  the  SEH  of  isd  11  sec.  21-5- 
15v/4. 

>1^  *  * 

Drilling  an  interesting  test  in 
sec.  36-23-4w5  on  the  Sarcee  In¬ 
dian  Reserve,  west  of  Calgary,  the 
Wosreserve  No.  1,  that  was  spud¬ 
ded  Oct.  19,  is  down  to  675  ft.,  ex¬ 
pecting  its  first  marker  in  the  B.R. 
at  any  time. 

The  well  is  first  test  of  the  hold¬ 
ing  of  10,880  acres  held  by  the 
company,  w’hich  has  been  fully  fin 


was  down  to  8203  ft.  in  L.Ben.  The 
Card,  marker  was  confirmed  at 
6010  ft. 

«  44  41 

Spudded  Oct.  11  the  Imperial 
well  at  Tempest  was  making  hole 
at  2093  ft. 

«  4>  V 

The  Interesting  deep  test  of 
Taber  field,  Cld-Con.  U.  No.  1, 
slated  to  go  to  Devonian  lime  has 
reached  3865  ft. 

44  44 

Now  drilling  in  the  Fernie,  and 
making  good  progress  towards 
Madison  lime.  Transcontinent  No. 
1  in  sec.  36-18-3w5,  was  at  3039 
ft.  The  Koot-Fernie  contact  was 
confirmed  at  2740  ft. 

44  44  44 

Norcanols  Buffalo  Gap  No.  1  well 
in  Saskatchewan  reported  bottom 
at  7309  ft.  Imperial  Swift  Current 
No.  1  was  at  3887  ft. 

44  44  44 

Jasper  Syndicate’s  well  on  the 
Folding  Mountain  is  still  recemdnt- 
ing  at  920  ft. 

44  44  44 

Eureka  w’ell  of  California  Stand¬ 
ard  has  reached  3127  ft.  at  last 
report. 

44  44  44  1 

The  Canadian  output  of  crude 
petroleum  and  natural  gasoline  in 
August  totalled  833,495  barrels 
compared  with  812,083  in  the  pre¬ 
ceding  month  and  857,945  in  the 
corresponding  month  of  last  year. 
Production  in  first  eight  months 
aggregated  6,681,415  barrels  com¬ 
pared  with  6,743,301  in  similar 
period  of  1943. 

44  44  44 

A  low-pressure  pick-up  gas  sys¬ 
tem  is  now  being  installed  in  the 
southern  part  of  Turner  Valley, 
states  F.  F.  Reeve  in  his  report  to 
shareholders  of  Commoil,  Limited, 
in  the  territory  in  which  the  com¬ 
pany’s  well  are  located.  This  will 
enable  the  company  to  enter  the 
anced  by  New  York  and  Toronto  I  Calgary  gas  market  pro-rata  with 


MeVittie  Graham  Will  I 

Distribute  Conwest  Stock 


Toronto  —  McVlttle-G  r  a  h  a  m 
Mines  is  preparing  to  go  ahead  with 
distribution  to  shareholders  of 
700,000  shares  of  Conwest  Explora¬ 
tion  Company  under  the  reorgan¬ 
ization  plan  approved  at  special 
general  meeting  held  in  Montreal 
last  August. 

Federal  taxing  authorities  have 
ruled  that  the  distribution  is  a  re¬ 
turn  of  capital  and  therefoie  is  not 
subject  to  income  tax. 

Shareholders  will  be  advised  in 
due  time  where  to  send  their  pres¬ 
ent  shares  for  exchange  into  shares 
of  the  new  company,  McVittle-Gra- 
ham  Mining  Company,  on  the  basis 
of  one  new  for  every  10  present 
shares,  plus  one  Conwest  share  for 
five  MeVittie-Graham  shares  now 
hold. 


Tot.  costs  $2,445,959  $2,648,233 
Net  inc.  ...$1,162,230  $1,461,897 


Winding  Up  Planned 

Laguna  Gold  Mines 


Toronto. — All  assets  having  been 
distributed.  Laguna  Gold  .Mines  has 
called  a  special  meeting  of  share¬ 
holders  for  November  10  to  con¬ 
sider  the  accounts  and  provide  for 
discharge  of  the  liquidator.  Laguna, 
subsidiary  of  Mining  Corporation  of 
Canada,  went  into  voluntary  liqui¬ 
dation  in  1939, following  exhaustion 
'pf  millfeed  at  the  company’s  pro¬ 
perty  at  Herb  Lake,  Manitoba. 
Since  then,  liquidation  dividends 
totalling  19.194  cents  a  share  have 
been  distributed  on  3,000,000  shares 
outstanding,  final  payment  of  1.194 
cents  accompanying  notice  of  the 
coming  meeting. 

The  company’s  mill  operated 
from  August,  1936,  to  December, 
1939,  producing  $1,733,000  from 
98,000  tons  treated.  An  initial  in¬ 
terim  dividend  of  6  cents  a  share 
was  distributed  in  October,  1938. 
G.  C.  Ames,  liquidator,  advises 
shareholders  that,  as  the  latest 
check  completes  the  distribution  of 
assets,  shares  have  no  further  value 
and  certificates  should  be  destroy¬ 
ed.  Federal  taxation  authorities 
have  ruled  that  this  distribution  is 
not  taxable  in  hands  of  share¬ 
holders. 


KERR  ADDISON  EARNINGS 


Toronto  —  Kerr  Addison  Gold 
Mines  had  estimated  net  profit  of 
$178,946  in  the  third  quarter  of 
this  year,  equal  to  3.7  cents  per 
share,  compared  with  $146,300,  or 
3.1  cents  a  share  for  the  second 
quarter.  For  the  first  nine  months, 
net  profit  equalled  13.2  cents  a 
share,  as  compared  with  32.3  cents 
In  like  period  of  last  year. 


UNLISTED  MINES 
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5 
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Mooshia 
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2  4 

Acordia 

3 

1  Nat.  Malartic 

35 

37 

Alb.  Biver 

28 

30 

New  Ribago 

2 

Amal.  Kirk. 

31 

34 

I  Noi  beau 

60 

70 

Bilmac 

2 

1  Norwin 

5 

Barber  Lard. 

's 

u 
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(i 

7 

Beresford 

3 
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10 

12 
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i2 

14 
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8 

9 
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6 

8 

Oriole 

1 

3 
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94 

to 

Orpit 

10 

12 

Camlaren 

11 

13 
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3 
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2 

Polaris 

5 

Cap.  Rouyn 

1 

Pontiac 

24 

27 
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18 

Presdor 

4 

.3 
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5 

"fi 
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35 

38 

DeSantis 

to 

15 

Pascalis 

:i2 

3.3 

Eastw’ard 

22 

23 

Pelangio 

.3 

6 

Dona  Pat. 

5 

7 

Porc.  C.  V. 

foO 
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2 

Porc.  I.ake 

'4 
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30 

33 

(Jue.  Manttou 

22 
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3 
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’4 

6 
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31 

4 
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10 

13 
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34 
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3 
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:i 
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’3 
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17 

19 
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13 

15 
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7 
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10 

13 
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i 
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1 

3 
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.3 

7 
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3 

Sheldon 

22 

2,3 
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'e 
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4 

.3 
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7 

'9 
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3 

.3 
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2 

SI.  Pierre 

3 

Lake  Rowan 

'5 

7 

Stadacona 

47 

50 

Lake  Geneva 

5 

7 

Sutton 

6.3 

Lardego 

1 

2 

Thomp,  Cad. 

2 

3 

Lowery  Pete 

23 

, , 

Tonawanda 

14 

3 

McFarlane 

3 

Virita 

2 

Magnet  Lake 

‘5 

Walker  Pat. 

’2 

3 
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41 

44 
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1 

2 
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Martin  B. 

3 

Yama 

3 

6 

■7 

Westwood 

1 

2 

Alata.  Con. 

27 

29 

Woco 

1 

2 

tioffatt  Hall  24  34  1 

Young.  Dav. 

34 

37  { 

interests.  The  area  has  been  sur 
veyed  and  S’i  miles  of  road  con¬ 
structed  to  location  which  is  on 
Mill  burn  Creek,  on  the  Front  Line 
fold  which  runs  parallel  with  Tur¬ 
ner  Valley. 

44  44  44 

Shareholders  of  .\rrow  Marjon 
having  approved  reorganization  of 
the  company  under  the  titie  of 
Arrow  Oil  Co.,  a  statement  is  ex- 
nected  soon  from  officials  regard¬ 
ing  resumption  of  operations  at  the 
Pincher  Creek  well  and  activities 
planned  for  Shunda  Creek  and 
Princess  fields. 

44  44  44 

McLeod  Oil  well  at  Del  Bonita 
was  drilling  at  3400  ft.  the  com¬ 
pany  reported. 

44  44  44 

I,ast  report  from  Pacific  Pete 
No.  8  showed  depth  of  912  ft.  in 
L.Ben.  The  well  spudded  on  Oct. 
14. 

*  4  4* 

l.atest  reports  received  in  Cal¬ 
gary  on  (he  Ecushwa  well  on  the 
EP  Ranch,  showed  the  depth  of 
2640  ft.  a  few  days  ago. 

44  44  44 

Drilling  for  W.O.,  Calmont  2A 
was  at  7025  ft.  last  week  end.  be¬ 
low  the  Dal.  sand  confirmed  at 
6800  ft. 

41  44  44 

.  Offsetting  Royalite  No.  60  to  the 
west,  Royalite  Lowery  No.  2  was 
j  located  last  week  in  Isd  1  of  16- 
20-3W.5  in  north  central  Turner 
Valley.  The  cellar  has  been  dug  for 
this  well  and  also  for  Foothills  No. 
21.  sec.  4-21-3. 

P’oothills  No.  19,  In  deep  lime, 
has  reached  83  61  ft.,  in  sec.  27- 
20-.3W.5  with  No.  20  down  to  5909 
in  U.Blm. 

Royalite’s  No.  77  was  at  4688 
ft.  in  L.Ben.  with  Card,  confirmed 
at  4310  ft  No.  78  was  drilling  at 
4710  ft.  in  U.  Ben.,  with  chert 
pebbles  showing  at  4  430  ft.  No.  79 
has  now  reached  U.Blm.,  and  drill¬ 
ing  at  614  4  ft.;  grit  bed  confirmed 
at  5780  ft.  and  Blm.  contact  at 
5840  ft. 

Royalite  New  Valley  No.  1  was 
moving  in  equipment  for  early 
drilling. 

44  44  44 

At  Coalspur,  the  Imperial’s  test 


other  companies  and  should  add  a 
material  amount  to  its  revenues. 

¥  44  44 

Calgary  dispatches  indicate  that 
the  Brown  plan  is  getting  more  at¬ 
tention  from  All)erta  oilmen.  The 
plan  will  be  reviewed  in  detail  by 
the  Alberta  Producers’  Association 
advisory  committee,  which  has 
l)een  enlarged  to  include  two  new 
incmbars,  J.  A.  McCutchin,  of  the 
British  American  Oil  and  Verne 
Taylor  of  the  Royalite  Company, 

¥  44  44 

George  P\  Getty,  one  of  the  big 
independent  operators  of  Southern 
California,  is  reported  by  the  Mon¬ 
tana  Oil  Journal  to  be  at  the  head 
of  the  Pacific  Western  Oil  Com¬ 
pany  which  has  recently  started  de¬ 
velopment  in  that  state  and  has  two 
wells  drilling  in  the  Kevin  Sun¬ 
burst. 


KINOJEVIS  RIVER 

Kinojevis  River  Mines  Limite.J 
reports  that  it  has  acquired  addi 
tional  ground  along  the  North- 
break.  The  recently  acquired 
claims  lie  in  the  southeast  corner 
of  Destor  Township  just  east  of 
Davangus. 

The  claims  extend  for  over  a 
mile  along  the  main  Porcuplne- 
Bealty  shear  zone.  'Phis  “Break” 
has  been  the  scene  of  much  ex¬ 
ploration  activity  during  the  past 
summer,  an  activity  that  is  continu¬ 
ing  on  several  properties  through¬ 
out  the  winter. 

Important  mining  Interests  are 
pressing  exploration  along  60 
miles  of  the  belt  from  Nighthawk 
Lake  eastward  thiough  Matheson- 
Ramore-Llghting  River  Districts. 
In  Quebec  active  exploration  is 
continuing  in  Hebecourt,  Dupar- 
quet,  Destor,  Mannevllle  and  Figv 
ery  Townships.  The  Company  offi¬ 
cials  feel,  therefore,  that  they  have 
made  a  valuable  acquisition  in 
thes  additional  claims. 


Report  On  Progress 

At  Aubelle  Property 

J.  P.  Norrie,  General  Manager 
of  Aubelle  Mines,  reporting  on 
company’s  property  in  the  Belle- 
terre-Mud  Lake  area,  states  that 
No.  26  drill  hole  cut  the  No.  1 
vein  at  a  vertical  depth  of  ap¬ 
proximately  285  feet,  from  which 
9.0  feet  of  core  assayed  $5.50 
gold. 

This  Intersection  lies  directly 
beneath  No.  19  hole  which  re¬ 
turned  8.8  feet  of  core  grading 
$32.34  at  depth  of  150  feet  and 
R  surface  trench  wherein  7.6  feet 
of  the  vein  assayed  $8.16. 

No.  26  completes  the  vertical 
section  at  this  point  and  indicates 
ore  grade  from  surface  to  depth 
of  285  feet.  Six  drill  holes,  spac- 
e.d  at  100  foot  intervals,  have  been 
completed  along  No.  1  vein  in 
this  section,  all  of  which  have 
established  vein  continuity  with 
ore  grade  average  indicated.  A 
further  2.000  feet  along  the  vein 
remains  to  be  drilled. 

Surface  sampling  of  No.  2  vein, 
1200  feet  to  the  south  of  No.  1. 
has  produced  further  results  as 
follows  :  $14.63  across  72  inches, 

$11.55  across  48  inches;  and  $1.92 
across  30  inches  and  $1.15  across 
36  inches. 

At  September  30th,  the  com¬ 
pany  had  $95,000  net  cash  on 
hand. 


POST-WAR  PLANS 
FOR  PATO  CONSOL. 


Annual  Report  Indicates  Large- 
scale  Expansion  in  Dredg¬ 
ing  Operations  at  Property 

Large-scale  post-war  expansion 
of  dredging  operations  by  Pato 
Con.solidated  Gold  Dredging,  per¬ 
mitting  more  rapid  recovery  from 
tile  large  developed  reserves,  is 
foreshadowed  in  the  annual  report. 

Directors  state  they  “contem¬ 
plate  installing  two  large  dredges, 
each  to  handle  approximately  six 
million  yards  annually,  and  one 
small  dredge  for  special  work,  as 
soon  as  world  conditions  allow.” 
This  will  raise  rated  dredging  cap¬ 
acity  to  something  between  28,- 
000,000  and  30,000,000  cubic  yards 
annually. 

Esiimated  reserves  are  548.613,- 
000  cubic  yards,  average  value  ap¬ 
proximately  16.7  cents  per  cubic 
yard.  This  indicates  a  minimum  of 
18-19  years  of  capacity  dredging. 
The  estimate  excludes  areas  consid¬ 
ered  unworkable  or  unprofitable 
under  present  conditions.  In  addi¬ 
tion,  the  report  states,  there  are 
large  areas  of  potential  dredging 
ground  as  yet  untested;  the  drill¬ 
ing  of  these  and  the  partially  de¬ 
veloped  areas  is  continuing,  though 
on  a  reduced  scale  due  to  war  con¬ 
ditions. 

Scout  drilling  has  indicated  in 
and  adjoining  the  bed  of  the  Nechi 
River,  a  modest  yardage  of  gravel 
considerably  higher  than  average 
value.  'I'he  close  drilling  of  these 
gravels  is  Impracticable  on  account 
of  the  river  conditions,  and  for  this 
reason,  and  also  on  account  of  the 
very  erratic  distribution  of  the 
values  no  estimate  of  yardage  and 
values  has  been  made.  Volume  of 
hydrauliclng  ground  indicated  is 
perliaps  around  2,000.000  cubic 
yards;  it  is  possiltle  further  and 
tnore  extensive  hydraulicing  areas 
will  be  developed  later  on. 


MINING  MARKET  RECORD 

Transactions  on  TORONTO  STOCK  iXCHANCE 

Last  Sale 


Good  Ore  Obtained  In 

Stoping  At  Paymaster 

Toronto — Stoping  operations  on 
the  No.  8  vein  of  the  2,000-foot 
horizon  at  Paymaster  Consolidated 
Mines  is  opening  excellent  ore,  ac¬ 
cording  to  official  advices  from  the 
property.  In  the  2,008  raise  some 
samples  are  running  more  than  half 
an  ounce  gold  to  the  ton,  with  some 
ranging  as  high  as  1.3  and  2  ounces. 

The  No.  24  vein,  on  the  22nd 
level,  showed  average  value  of  0.32 
ounces  over  54  inches  for  drifted 
length  of  352  feet:  23rd  level,  one 
section  grading  0.35  ounces  over  54 
Inches  for  length  of  70  feet:  24th 
level,  one  section  0.26  ounces  over 
56  inches  for  284  feet;  25th  level. 
0.28  ounces  over  62  inches  for  467 
feet. 


Coin  Lake  Acquires 

Additional  Claims 


PATO  CONS.  PRODUCTION 

Pato  Consolidated  Gold  Dredging 
Limited  advises  that  in  five  months. 
May  1  to  September  30,  1944,  5,- 
189,000  yards  of  gravel  were 
handled  for  recovery  of  65,520 
ounces  of  fine  gold  valued  at  $2,- 
293,200,  (United  States  dollars). 


Crude  Oil  Production 


UNITED  STATES 

(Supplied  by  Parkinson,  Joncas  &  Co.  Ltd.) 

Week  Ending:  Oct.  21  Oct.  14  Dally  Av. 

Crude  Oil  Crude  Oil  Increase 

Total  Daily  Average  U.S .  4, '<’40, 000  4.721,650  18,350 

Same  Week  Last  Year .  4,415,000 

Increase  over  Last  Year  ....  325,000 

Barrels 

Total  Production  January  1 — October  21,  1944  .  1,337.650,800 

Same  Period  Last  Year  . 1,190,200,685 

Iircrease  over  Last  Y’ear  .  147,450,115 

Crude  Oil  Stocks  October  14,  1944  .  222,874,000 

Crude  Oil  Stocks  October  7,  1944  .  222,500,000 

Increase  for  Week  .  374,000 

Crude  Oil  Stocks  One  Year  Ago .  233,997,000 

Gasoline  Stocks  October  14.  ^944  .  78,506,000 

Gasoline  Stocks  October  7,  1944  .  '78,554,000 

Decrease  for  Week  .  48,000 

Gasoline  Stocks  One  Year  Ago  .  67,651,000 


Toronto — Coin  Lake  Gold  Mines 
announces  acquisition  of  a  new 
group  of  claims,  consolidating  one 
group  Immediately  north  of  the 
Craihbe-Fletcher  ground,  the  east¬ 
erly  part  of  the  Rahlll  Red  Lake 
Mining  Co.’s  property  and  all  of 
the  Cochenour  Waller  group  ad¬ 
joining  Cochenour  Willans  Gold 
Mines. 

.\ccording  to  Coin  Lake  officials, 
th^  fact  that  the  most  important 
one  on  the  Cochenour  Willans  has 
been  developed  in  its  southeast  sec¬ 
tion  lends  Interest  to  the  new  ac¬ 
quisition.  Plans  are  to  form  a  com¬ 
pany  to  develop  the  consolidated 
property,  with  Coin  Lake  holding  a 
two-thirds  interest  and  the  Baker 
group  of  New  York  a  one-third  in¬ 
terest  in  the  vendors’  position  and 
financing.  It  is  understood  that 
$60,000  already  has  been  supplied 
to  finance  exploration. 

Coin  Lake  is  reported  to  have  a 
number  of  other  properties  under 
consideration. 


Mining  Notes 


REBAIR  GOLD  >UNES 

Rebair  Gold  Mines  officials  ad¬ 
vise  that  the  program  of  shallow 
drilling  at  company's  property  has 
now  been  completed  and  that  ar¬ 
rangements  have  been  made  to  pro¬ 
ceed  with  deep  drilling  immediately 
after  the  approaching  freeze-up. 


J.ISPER  PORCUPINE 
Some  quartz  veins  and  other 
structures  that  assays  showed  to  be 
consistently  gold-bearing  without 
any  blanks  were  encountered  In 
Hole  No.  1  of  the  current  diamond 
drilling  program  on  the  property 
of  Jasper  Porcupine,  adjoining 
Delnite.  Hole  No.  1  was  bottomed 
at  1,595  ft  . 


Aumaque  Completes 

Another  Drill  Hole 

Toronto — In  the  progress  report 
for  the  week  ended  October  14, 
J.  P.  Norrie,  managing  director  of 
Aumaque  Gold  Mines,  reports  that 
Hole  No.  67  was  completed  at 
depth  of  966  feet  and  Hole  No. 
58,  100  feet  east  of  the  former, 
reached  a  depth  of  550  feet. 

Hole  No.  57  cut  a  13-foot  quartz- 
carbonate-cholorite  vein  between 
footages  858  and  871,  which  was 
well  mlnenallzed  with  pyrlte  and 
chalcopyrlte  and  represents  pos 
slbiy  one  of  the  best  intersections 
to  date.  Altliough  some  core  of  the 
vein  eectlon  was  lost  due  to  cav¬ 
ing,  assays  of  $6.16  across  three 
feet  were  recovered. 

Hole  No.  5  8  is  meeting  with 
rock  structures  typical  of  those 
encountered  in  previous  holes 
which  returned  ore  values. 


NORMANDY  SYNDICATE 
Realization  of  the  relationship 
between  fault  zones  and  gold  de¬ 
position  ■  in  Yellowknife  district 
have  carried  staking  well  beyond 
the  original  camp  and  latest  sec¬ 
tion  to  draw  prospecting  attention 
is  the  Wool  Bay  area  on  Yellow¬ 
knife  Bay,  some  ten  miles  south¬ 
east  of  the  Con,  Negus  and  Giant 
Mines.  Norinrndy  Syndicate,  a  pri¬ 
vately  financed  group  headed  by 
Norman  R.  Fisher,  Montreal,  un¬ 
covered  visible  gold  in  quartz 
stringers  on  its  holdings  in  the 
Wool  Bay  area.  Mont-Mac  Prospect¬ 
ing  Syndicate  has  been  formed  and 
financed  to  explore  adjoining 
ground. 


1  Stocks — 

Sales 

High 

Low 

Tuesday  Change 

High 

Low 

Alderntac  . 

16,483 

.20 

.18 

.18 

—  L 

.33 

.15 

Attg.  Ilur  . 

1,613 

7.2  5 

6  95 

7.00 

— 25 

8.05 

Aquarius  . 

3,000 

.95 

.90 

.90 

—  5 

1.18 

.55 

Area.  .  .• 

1,000 

.17 

—  5 

.344 

.17 

Arjon .  .  . 

23.5U0 

.09 

.07 

.09 

+  1 

,18  4 

.07 

Astoria 

59,350 

.20 

,18 

.19 

—  1 

.31  4 

•  08  4 

Aubelle  .  . 

109.000 

.42 

.3  7 

.40 

—  1 

.71  4 

.37 

Aumaque  . 

32,400 

.S3 

.80 

.8  0 

—  2 

1.04 

.28 

Aunor  .  . 

1,550 

3. 75 

3.60 

3.65 

— 10 

4.40 

3.20 

Bagaiiiac  . 

3.100 

.11*4 

—  4 

.23 

.11 

Bankfield  . 

5.100 

.12’2 

114  .11  >4 

—  «4 

.24 

.104 

Base  Met  . 

4,600 

,13 

.12 

.12 

—  1 

.24 

.10 

Bear  Ex.  . 

7 .5,3  4  5 

1.57 

1.37 

1.32 

—  2 

2.89 

.36 

Beattie  G.. 

14,590 

I..54 

1.49 

1.50 

—  3 

2.45 

1.31 

Belleterre  . 

.9  5  0 

9.10 

—20 

11.00 

8.50 

Berens  R. 

100 

1.00 

1.50 

.60 

Bidgood  K 

19,000 

.26 

.25 

.254 

+  4 

.67 

.22 

Bobjo.  .  . 

8,500 

.124 

.12 

.124 

+ 

.174 

.064 

Bonetal  ,  . 

1,000 

.1  7 

.284 

.17 

Bralortie  . 

890 

14,75 

14.50 

14.75 

14.75 

11.50 

Broulan 

6,700 

.78 

.76 

.77 

+  1 

.93 

.70 

Buff  Ank. 

900 

5.1 0 

5.05 

5.00 

— 20 

6.20 

3.55 

Huff  Can.  . 

4,000 

.05  >4 

.094 

.054 

Bunker  H. 

1,785 

.031; 

.034 

.03  ’4 

—  4 

.05 

.03 

Camp  Bird 

5  <10 

.0<i 

.06 

.06 

.09  4 

.06 

Can.  Mai.. 

7,350 

.68 

.66 

.67 

—  3 

.86 

.60 

Castle  Tr. . 

750 

1.05 

—  1 

1.26 

.9  0 

Cent  Pat  . 

850 

2.20 

2.15 

2.20 

+  2 

2.50 

1.62 

Cent  Porc. 

1.100 

.13  4 

—  14 

.21 

.08  4 

Chom  Res. 

4,992 

.!»  5 

.G2 

.33 

.48 

.17 

Ch'terv'le  . 

9.025 

l.:{6 

1.25 

1.34 

+  4 

1.72 

1.15 

Chromium 

100 

1.40 

2.00 

1.26 

Coch  Wil  . 

19.350 

2.93 

2  79 

2.85 

—  5 

3.30 

1.57 

Coin  L.  . 

24,378 

.46 

.41  % 

.4  6 

+  .3 

.46 

.15  4 

Con  ia  gas 

390 

1.53 

1.47 

1.53 

—  1 

1.75 

1.15 

Coniaurnm 

1,600 

1.48 

1.46 

1.46 

—  2 

2.20 

1.33 

C.  Smelt  . 

1,660 

51.50 

50.60 

51.50 

55.25  38.50 

Conwest.  . 

4.000 

1.07 

.90 

1.07 

-rl2 

2.84 

.90 

Delnite  .  . 

1.500 

.95 

-f-13 

1.12 

70 

Dome 

3.405 

25.25  24.75 

24.75 

31.25  24.75 

Diiquesne  . 

900 

.17 

— ** 

.32 

.09 

East  Mai.  . 

10.075 

2.25 

2.15 

2.20 

—  5 

2.70 

1.66 

East  Sull  . 

6,700 

.42 

.10 

.12 

+  2 

.<'>34 

.36 

F’coitbridge . 

1,098 

4.65 

4.55 

4.55 

— 20 

6.00 

3.1  0 

Francoeur. 

17,100 

.65 

.60 

.60 

—  3 

.80 

.33 

Frobisher. 

4,0  00 

5.00 

1.70 

5.00 

— 25 

8.20 

4.70 

Giant  YK.. 

8.590 

7.75 

6.95 

7.75 

10.75 

1.99 

Gillies  L  . 

,81.300 

.12 

.104 

.12 

+  4 

.13 

.05 

Glenora.  . 

7,600 

.0  !  ’4 

.03  4 

.03  4 

.08 

.03  4 

God’s  L.  . 

7.800 

.2S 

.25 

.28 

+  24 

.43 

.16  4 

Ooldale.  . 

6,500 

.22 

.21 

■)  0 

+  1 

.38 

.15 

Gold  Eagle 

8,500 

.014 

.07 

.02  4 

Golden  G.  . 

8,000 

.11 14 

.10 

.10 ’i 

.184 

,07  tii 

Goodfish  . 

4,000 

.ot 

.03% 

.04 

.07 

.01  4 

Or.  Bousq.. 

1.000 

.04 ’,i 

—  ’1 

,0  7  U 

.03  4 

Grandofo.  , 

500 

.09  ■’i 

.094 

.094 

+  14 

,12 ’2 

.0  6  4 

Gunnar.  ,, 

7,600 

.23 

.20 

—  1 

.40 

.17 

Halcrow .  . 

2,0  80 

,06  >8 

.05  4 

.05 ’2 

.09  4 

.05 ’i 

Halliwell  . 
Hall  nor. 

16.000 

100 

.03 

3.20 

.03 

.03 

—  4 

—  5 

.06 ’2 

3.85 

■02  Ts 
2.75 

Hard  Rock 

4.120 

.85 

.834 

.85 

—  1 

1.29 

.83 

Marker  .  . 

5,142 

.06 ’i 

.06 

.06  4 

+  4 

.09 

.04  4 

Harrioana 

12,3  00 

.26 

.214 

.26 

—  1 

.47 

.2^  '4 

Hasaga. 

1.027 

.40 

.36 

.36 

—  4 

.75 

.36 

Heath.  .  . 

9,  t(/0 

.60 

.56 

.56 

.64 

.5  5 

Hollinger  . 

650 

10. no  10.35 

10.60 

+  4 

13.00  1000 

Howey  .  . 

I,-!  00 

.33  ’i 

—  2  >2 

.42 

.26 

Hiids.  Bay 

1,193 

G1.25  3 

0.75 

30.75 

— •  4 

32.00  2 

6.75 

Inspiration . 

1,1  00 

.70 

-f-  1 

1.00 

.5  4  4 

1.  Nickel  . 

260 

33.25  32.75 

32.75 

—  4 

35.25  2 

8.00 

Island  M. . 

100 

1.12  • 

+  17 

1.85 

.95 

J.  Waite  . 

5«0 

.09 

—  1 

.24 

.05 

lacola  M.  . 

2.500 

.04 

.034 

.034 

—  4 

.06  Vi 

.03 

Jason  M.  . 

2, TOO 

...3 

.30 

.33 

+  1 

.41 

J. M.  Cons 

2,50  0 

.33% 

.0  6  4 

.014 

Kerr  Add. 
Kirk.  Hud. 

8,470 

1,200 

11.30  10.50 

.73  .70 

11.25 

.70 

+  4 

11.60 

.SO 

8.75 

2ft 

WASA  LAKE  GOLD 

Indications  in  previous  drilling 
at  Wasa  Lake  Gold  Mines  that  val¬ 
ues  were  better  in  the  deeper 
holes  appears  lo  be  confirmed  by 
results  obtained  in  hole  No.  117, 
just  completed,  which  returned  an 
average  of  ,205  ounces,  or  $7.89 
per  ton  across  a  core  of  23.5  feet 
wide.  The  hole  Intersected  the 
shear  zone  at  an  estimated  vertical 
depth  of  760  feet,  and  the  core 
showed  high  slllcification  with  con¬ 
tinuous  fine  pyritlc  mineralization. 
It  was  drilled  north  of  and  in  the 
same  plane  as  Hole  No.  100,  Drill¬ 
ing  to  the  same  depth  is  now  pro¬ 
ceeding  from  a  site  300  ft.  oast  of 
Hole  No.  117. 


CANADA 


Week  Ending  October  16.  1944  . 

Week  Ending  October  9,  1944  . '. . 

Daily  Average  Decrease  . 

1 

Daily  Average  Prod.  Same  Week  Last  Year . \ 


Daily  Aver. 
Crude  Oil 
23,149 
24,294 

1,145 

25,755 


See  McLeod  Earnings 

Around  9  Cents  Share 


Production  reperted  by  Mac- 
Lecd-Cockshutt  Gold  Mines  for  the 
12  mouths  to  September  30  indi¬ 
cates  that  company  should  be  able 
to  duplicate  last  year’s  Interim  divi¬ 
dend  of  5c  a  share,  distributed  De¬ 
cember  30.  Year-end  payments  of 
1  0  cents  each  were  made  December 
23,  19  42,  December  1,  1941  and 
December  20,  1940,  following  the 
initial  payment  of  a  similar  amount 
on  April  30,  1940. 

Reflecting  labor  shortage, 
amount  of  ore  milled  was  124.355 
tons,  or  341  tons  a  day,  compared 
with  208,218  Ions,  or  570  daily  in 
tlie  12  months  ended  September  30. 
1943.  Effect  of  this  was  partially 
offset  by  a  gain  in  average  per  ton 
recovery  to  $12.76  from  $11.30, 
but  bullion  production  was  down  to 
$1,586,325  from  $2,352,423. 

On  the  same  production-cost 
ratio  as  in  preceding  year  net  pro¬ 
fit  for  the  latest  period  should 
work  out  around  $250,000,  or  just 
under  9  cents  a  share,  against 
$370  588  or  12.9  cents  a  share  the 
previous  year. 


NOVELL  PORCUPINE 

Favorable  shear  conditions  have 
been  uncovered  on  the  Midlothian 
Township  property  of  Novell  Porcu¬ 
pine  Mines  for  a  length  of  900  feet 
and  a  width  of  200  feet,  according 
to  a  company  official.  Extensive 
work  will  be  necessary  to  determine 
the  full  dimensions  and  value  of 
the  showings  exposed  by  surface 
trenching.  Free  gold  has  been 
found  in  some  places  and  high  as¬ 
says  have  been  obtained,  but  it  is 
too  early  yet  to  determine  the 
average  value,  although  an  average 
of  about  $16  is  believed  possible 
from  the  sampling  done  to  date. 
Arrangements  have  been  completed 
to  establish  mine  camps  and  take 
In  supplies  before  the  break-up. 


BONSECOUR  .MINKK 

J.  C.  Honsberger,  consultant  to 
Boiisecour  Mines,  Ltd.,  advises 
that  the  No.  1  zone  he  stripped  at 
intervals  along  a  length  of  1.000 
feet  and  that  bulk  sampling  be 
undertaken  prior  to  diamond- 
drilling. 

Pannings  from  five  different 
place.s  along  this  zone  over  a  length 
of  85  feet  showed  coarse  gold,  ac¬ 
cording  to  Mr.  Honsberger.  This 
zone  is  known  to  be  at  least 
2.000  feet  long  and  grab  samples  of 
representative  rock  materials,  ex¬ 
cluding  free  gold  sections,  gave 
assays  of  $5.40,  38  cents,  $104.20. 
$6.16  and  38  cents.  second 
sheared  quartz  carbonate  zone 
about  eight  feet  wide  parallels  the 
No.  1  zone  about  400  feet  to  the 
southwest.  This  has  a  known  length 
of  1,600  feet. 
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DETOMAC  MINES 


ernmeut  six  holes  indicated  two 
I  deposits,  one  containing  3.300  tons 
Detoinac  Mines,  I.iiuited,  is  pro- j  other  600  tons,  valued  at 

ading  with  work  designed  to  in- j  -1,805.  No  effort  is  made  to  esti¬ 
mate  any  tonnage  outside  the 
bounds  taken  in  by  actual  drilling. 


crease  production  and  shipments  of 
fluorspar  from  its  Maddc  property 
within  the  next  few  months.  Elec¬ 
tric  power  and  additional  equip¬ 
ment  is  to  be  installed. 

C.  C.  Fischer,  mine  manager,  re¬ 
ports  that  from  drilling  donemnder 
the  direction  of  the  Canadian  Gov- 


HARGR.AVE  OU.S  PROFIT 

Net  profit  of  $2,716  is  reported 
by  Hargrave  Oils  for  the  year  end¬ 
ed  June  30.  Current  assets  were 
$20,717  and  curren  liabilities  $4,- 


371.  Vermilion  field  interests  were 
increased  and  directors  plan  to  ex¬ 
tend  investment  in  development  of 
proven  acreage  in  and  around  pro¬ 
ducing  wells  there. 


PRODUCTION  OFF 
Toronto  —  Toburn  Gold  Mines, 
Limited,  reports  bullion  Output  of 
*42,675  in  Septemlier.  This  com¬ 
pared  with  $43,195  in  August  and 
$18,025  In  September  last  year. 


ALGOMA  STEEL  I 
CORP.  REPORTS  I 
EARNINGS  GAIN 


.THE  FINANCIAL  TIMES,  NOVEMBER  3,  1M4 


AT  THE  LOOKOUT 


STELCO  OUTPUT 

(Continued  from  Page  1) 


operations  during  year  of  eorpor-  Loadings  at 

adon  s  iron  ore  subsidiary  and  * 

refers  to  completion  of  plant  exten-  New  War-Time  High 
"sion  program.  ^ 

Gross  income  for  fiscai  year  un- 


FAPNINr'Q  r'ATN  (continued  from  Page  1) 

Li/ilVlllllUlJ  Uillll  Crediters  (who  would  create  new  Country  Store  Sales 

-  wealth  by  some  magic  formula  Higher  in  September 

On  Increased  Gross  Net  Up  at  which  cannot  be  understood  by  any-  transacted  by 

$2.32  a  Share  From  $1.80  Cn  answer  country  general  store  merchants 

Common  adding  two  and  two).  were  valued  16  per  cent  higher 

-  One  of  the  greatest  problems  will  dollar  business  realized 

_ _  .  .  iti  September  of  last  year,  reflect- 

WORKING  CAPITAL  UP  maintain  employment  em-  jjjg  increased  purchasing  power 

_ _  ployment  for  the  thousands  who  arising  from  active  grain  and  llve- 

And  Bank  Loans  Sharply  Re-  have  participated  in  wartime  pro- 
duc6d  During  Year— Iron  Ore  and  for  those  other  thous-  retail  sales  in  the  western 

Deposits  Extended  and  Grade  ®“ds  who  are  in  uniform.  The  provinces,  gains  ranging  as  high  as 

T„aes  .nd  Labor  C...ro„  l«  |","S;".‘''Lr‘''rr,rSS 

-  ■  ■  ■  "  ^  vention  took  a  more  realistic  view  The  general  unadjusted  index  of 

Expansion  both  in  operating  situation  than  the  more  sales  on  the  base  1935-1939  =  100, 

profits  and  In  net  eat-nings  of  Al-  „ninn«'  Rnt  in  th^ir  stood  at  172.0  for  September  com- 

goma  Steel  Corporation,  Ltd.,  as  ladical  unions.  But.  even  in  their  ^  September. 

compared  with  preceding  year  is  own  ranks,  there  must  be  many  1943.  sales  during  the  first  nine 
shown  in  annual  report  for  fiscal  ^.jj  reaiijjg  jjjat  the  answer  months  of  the  current  year  ave- 

period  ended  April  30th,  1944.  .  .  rased  10  2  ner  rent  hisher  than 

Net  after  all  charges  and  appropri-  shortened  hours  of  similar  period  of  1943. 

ations  for  year  under  review  is  work  with  the  idea  of  providing  _ 

shown  at  equivalent  of  |2.32  a  niore  jobs.  Jobs  depend  on  produc- 
share  on  outstanding  common  ,  ,  j  , 

stock,  which  compares  with  $1.80  ing,  at  a  price,  the  goods  which  can  OTn  00  01170117 

a  share  earned  on  common  for  be  sold  either  at  home  or  abroad.  \lrl  l.ll  III  1 1  HI  1 1 

year  previous.  And  in  the  post-war  perior  competi-  UU 1 1  U I 

Balance  sheet  reveals  a  further  markets  will  be  so  keen  (Continued  from  Page  1) 

marked  Improvement  in  financial  ‘  e  0  — - - 

position  of  corporation  during  year  that  employment  will  be  decided  directors  have  decided  to  proceed 

under  review,  net  working  capital  largely  by  the  wages  paid  in  other  w-ith  the  Installation  of  a  six-stand 

being  sharply  higher,  bank  loans  .  .  i,-  5®”  strip  mill,  which  represents 

reduced  widely  and  a  further  cut  ‘^an  what  may  be  Company’s 

effected  in  outstanding  funded  demanded  in  this  country.  plan  to  install  a  complete  modern 

debt.  Report  points  to  favorable  .  wide  strip  mill  for  the  production 

operations  during  year  of  eorpor-  f,  w  __  j*  rolled  sheets  and 

adon’s  iron  ore  subsidiary  and  Loa  gs  a  tin  plate.  The  present  installation 

refers  to  completion  of  plant  exten-  New  War-Time  High  expenditure  of  sev- 

Vion  nroeram  million  dollars  and  will  pro- 

Gross  income  for  fiscal  vear  un-  ’'’^dings  on  Canadian  rail-  duce  hot  rolled  sheets  down  to  18 

Gros.s  inco  e  ‘Or  “S  al  year  un  ended  October  gauge.  It  will  be  operated  in  con- 

der  review  amounted  to  $4  198,339  mc-eased  to  a  new  high  re-  junction  with  the  110  ’  plate  mill 
as  compared  with  $3, 806, 42-  foi  78,601  completed  early  in  1941. 

preceding  year.  Interest  charges  exceeding  the  previous  re-  “Before  the  hot  strip  mill  is 

reflecting  reduction  in  bank  loans.  established  two  weeks  earlier  ready  to  operate,  your  directors 

being  over  $90,000  less  at  $1 .  .,030  ^  Loadings  for  the  hope  to  proceed  with  the  installa- 

corresponding  week  of  ‘  last  year  the  cold  rolling  mills  and 

above  $150,000  greater  at  $2.2b7,-  73,795  cars,  the  increase  f'nlah’ng  equipment  necessary  to 

296.  Provision  for  income  and  ex-  amounting  to  nn  f 

cess  profits  taxes  was  up  over  ,  one  tended  to  diversify  still  further  the 

$76,000  at  $696,217  leaving  net  innHine-a  products  manufactured 

earntaK  .ppllcabl,  to  fllvldend.  on  .6,309  cr.  l.«  j.'r^f/eTt'coTnU?,'" 

dends  on  nreferred  stock  amount-  «  division  fiom  27.486  to  gents  a  very  important  investment 

fne  in  S98  675  ipff  *959  ^->7  29,687  cars.  Gram  loadings  in-  for  a  Canadian  company,  but  your 

idod  f  ’  onrnnH  anrnina  whinh  creased  in  both  dlvisioHs,  the  total  directors  consider  it  essential  to  the 

be  added  to  earned  surplus,  which  ,jp  ^,y  3  495  ^,3,.^  Pulp-  maintenance  of  the  leading  position 

stood  at  $0,193,024  at  end  of  tne  ^-ood  iircreased  by  838  cars,  nierch-  of  your  company  as  the  basic  sup- 

y®®''"'  ^  ,  andise  by  524  cars,  fresh  fruits  plier  of  steel  for  the  growing  actlvi- 

\\ orking  Oapital  Gain  334  fresh  vegetables  ties  of  Canadian  manufacturers  and 

Balance  sheet  shows  net  work-  j^y  324  cars.  Coal  decreased  by  fo  meet  the  anticipated  demands  of 
Ing  capital  as  at  April  30th  last  457  gg^g  pres,  etc.,  by  793.  Other  the  post-war  period.  The  new  mills 
of  $7,622,047,  an  increase  of  near-  commodities  showed  small  will  also  provide  an  outlet  for  the 
ly  $1.5  millions  over  figure  of  $6,-  changes.  Increased  basic  steel  production 

130,003  shown  on  previous  bal-  ’  _  which  has  been  doubled  as  a  result 

ance  sheet.  Current  assets  are  shown  n  n  •.  war  requirements.’’ 

up  at  $13,713,223  from  $11,341.-  1944  Building  Permits  These  plant  extensions  under- 

870  while  current  liabilities  in-  a  Higher  Level  taken  by  Stelco,  together  with  other 

creased  to  $6,091,176  from  $5,211,-  a,,,  a  *  u  *  »  ,  n.,  large  scale  additions  and  Improve- 

867.  Major  change  among  current  .  ^''®  beptember  report  or  ouiia-  nients  undertaken  and  completed 
assets  is  an  increase  of  over  $3,-  permits  of  the  Dominion  p^joj.  fijg  outbreak  of  the  war 

200,000  in  inventories,  which  are  of  Statistics  included  re-  gjj^  since,  will  round  out  the  plant 

shown  at  $8,139,855  while,  among  ^'’“01157  of  the  204  munlcl-  facilities  of  the  company  to  a  point 

current  liabilities  bank  loans  are  P®''ties  In  Canada  w-hich  have  sys-  where  It  could  supply  practically 
shown  down  at  $290,000  from  $1,-  for  issuing  such  permits.  ’The  gji  jingg  basic  steel  requirements 

671.000  on  previous  balance  sheet  was  $9,o46.779.  Re-  of  the  Dominion.  With  one  final 

while  payables  are  materially  1°''  ^1’®  month  of  Au-  stage  of  plant  extension,  the  Instal- 

hieher  at  $3  952  33*  included  returns  from  201  lation  of  equipment  for  continuous 

irvt«n«innc  A  pa”  Finished  municipalities  and  aggregate  $12,-  pickling,  cold  rolling,  and  process-  . 

In  nrSung  fhe  repon  on  be-  received  ing  part  of  the  product  of  the  hot 

1.  If  f  alpAP  sir  n.,nn  ‘•■om  51  of  the  58  original  munlcl-  mill— now  being  Installed— into  a 

half  of  directors.  Sir  James  Dunn,  g  complete  range  of  cold-reduced 

president  of  Corporation  says  in  543^^79  jq,.  September.  The  cor-  sheets  and  tinplate  in  all  commer- 

responding  revised  value  of  August  coal  gauges,  mills  of  the  company 
During  the  year  Messrs.  Cover-  jjjpiu^jpd  55  returns  and  was  .<8,-  will,  according  to  officials,  be  as 
dale  &  Colpitts,  consulting  engin-  869,133,  while  the  September  1943  efficient  and  modern  in  every  re- 
eers,  of  New  York,  were  engaged  ygjug  ^.gg  $5,846,117.  spect  as  any  similar  installation  on 

to  report  on  your  company’s  works.  ^^jgj  ygiye  of  permits  issued  the  North  American  continent. 

They  give  your  works  a  sound  by  all  municipalities  during  the  - 

value  of  $18,438,714  based  on  elapsed  months  of  this  year  m  1  •  m  ^ 

original  cost  but  excluding  land  ^gg  $98,479,709.  The  value  of  the  Financial  Times  reaches  a 

values,  after  provision  for  depre-  53  municipalities  for  the  same  class  of  people  who  are  Interested 
elation  as  at  April  30th.  1943,  pgriod  was  $72,844,652,  while  their  ,  . 

against  a  value  of  $15,423,188  car-  corresponding  value  in  1943  was  ‘“’^estnient 


rlad  by  your  company,  the  sound  $46,012,447 
value  being  greater  by  $3,015,526. 

Based  on  1939  replacement  cost  the  — — — 
sound  value  after  provision  for  de- 
predation  is  placed  at  $19,932,693  X  »• 

being  $4,509,505  greater  than  val- 
ues  included  in  the  balance  sheet. 

“Last  year’s  report  referred  to 
arrangements  with  His  Majesty’s 


in  and  able  to  buy  Investment 
securities. 


Canadian  Business  Index 


arrangements  with  His  Majesty’s  f.n.^ncial-r.b.s.  T 

government  at  Ottawa  relating  to  Bank  Debits— O.Months  .  44,010,863,316  38,378,602,921  +  14.7 

the  construction  of  coke  ovens,  chartered  Hanks — Aug.  31st 

blast  furnace,  etc.  All  these  pros-  Demand  Deposits  .  1,891,093,954  1,6.52,731,307  -f  14.6 

.  ,  ,  ,  „  1  4  J  .Savings  Deposits  .  2,369,a98,0/8  1,91.'>,7.12,321  +  23.7 

jects  have  now  been  completed.  »  _  ■ 


Current  t.oans 


These  new  works  now  completed  dominion  finance— 


966,290,238  1,062,942,828  —  9.1 


include  86  modern  type  Koppers 
ovens  with  a  daily  capacity  of  1,400 
net  tons  of  coke  and  a  new  blast 


furnace  built  by  McKee  &  Com-  bcsiness  conditions— d.b.C. 
pany  of  Cleveland  which  ranks  General  Economic  situation- 
among  the  largest  on  this  continent  Index  of  Physical  Volume  of  Business 

with  a  daily  capacity  of  1,000  gross  8  months  .  19.33-9 

tons  of  pig  iron,  both  of  which  have  of  industrial  production 

been  aeCquired  unQ6r  long  toriu  production  and  General  Businesa 

lease  from  His  Majesty’s  govern-  Mineral  Production— 

niont  8  mouths  .  1935-9 

“During  the  year  under  review  coai-s  montlis  . 

your  company  has  been  occupied  in  Alfg.  Production- 
producing  metallurgical  coke  for  — ;•••  1985-9 

the  international  and  Falconbridge 

Nickel  Companies  and  metallurgi-  Hog  siaughteriiig-8  months., 

cal  and  domestic  coke  for  the  coal  Cigarettes  released— 8  months 

s.  IS  J  ■!.  1  g  Cigars  released — 8  months... 

controller  and  its  usual  range  of  |  Leather  Boots  &  shoes-7  mr 

steels  for  home  and  foreign  cus-  Haw  cotton  Consumption — 8 

tomers,  and  in  addition  steel  for  ™' 

-VI—  steel  Ingot  Prod. — 9  months.. 

ships  plates,  shells  and  for  var-  prod.— 9  months _ 

ious  types  of  military  vehicles  and  Contracts  Awarded— 8  months 

other  war  implements.  8 

,,v _  u.ii  _  Elec.  Power  Output— 9  montl 

Your  company  s  wholly  owned 

subsidiary,  Algoma  Ore  Properties  internal  trade— d.b.s. 


Total  Revenues  .  6  mas.  1,392,’261,.558  1,287  440,287  +  8.1 

Ordinary  Expenditures  .  6  mos.  .329, 126, .560  276,709,121  -(-  18.9 

War  Expenditures  .  6  mos.  1,628,302,.564  1  616,993,746  -f-  0.7 

National  Income  .  5  mos.  6,026,000,000  5,660,000,000  -j-  6.5 


8  months  . 

...  19.3.5-9 

equal 

100 

240.2 

232.9 

4- 

3.1 

Index  of  industrial  production 

8  months  . 

..  1935-9 

equal 

100 

271.5 

268.5 

4- 

1.1 

Production  and  General 

Businesg— 

Mineral  Production — 

8  mouths  . 

...  1935-9 

equal 

100 

239.9 

242.8 

1.2 

Gold — 8  months  .... 

Fine 

Ozs. 

1,%1,528 

2„501,625 

21.6 

Goal — 8  montlis  . 

Tons 

10,931,181 

11,711,176 

6.6 

Mfg.  Production — 

8  months  . 

...  1935-9 

equal 

100 

296.0 

288.5 

4- 

2.7 

Flour  Production — 7 

months. . 

Bbis. 

13,918,919 

14,047,645 

0.9 

-Cattle  Slaughtering— 

■8  months 

.  .No. 

1,258,64.3 

1,040,774 

4-  20.9 

Hog  Slaughtering— 8 

months. . 

.  .No. 

6,120,701 

4,194,768 

4- 

45.9 

Cigarettes  released— 8  months. 

.No. 

7,.506,218,852 

7,28I.162„547 

4- 

3.1 

Cigars  released— 8  months. . . . 

.  .No. 

128,283,062 

129„582,022 

1.0 

Leather  Boots  &  Shoes— 7  months.. 

.Prs. 

17,449,717 

17,101,783 

4- 

2.0 

Raw  Cotton  Consumption — 8  mos. 

r.bs. 

109,118.201 

123,7.5,5..507 

11.0 

Newsprint  Production — 9  months. .  .Tons 
Steel  Ingot  Prod. — 9  months. .  .I.ong  Tons 

Pl.g  Iron  Prod. — 9  months _ Long  Tons 

Contracts  Awarded— 8  months . $ 

Bldg.  Permits,  .58  Munic. — 8  mos . 8 


2,231,749 
2,236,481 
1,412  385 
209,116,600 
64,759,624 


2,217,432  -I-  0.6 
'2,237,736  —  0.06 
1,331,966  -I-  6.0 
142,159,000  -f  47.1 
40,166,330  -I-  61.2 


Elec.  Power  Output— 9  months . kw.h.  30,187,935,000  29,898  835,099  ■(-  0.9 


Limited,  produced  and  shipped  dur-  „  ^  ^  ^  months. .  .l93o-9  equal  ino 

,  .  Retail  Sales— 7  months . 193o-equal  100 

ing  the  year  under  review  473,744  pr,ces_d  b  8 
tons  of  sinter  as  compared  with  ‘ 

Al  1  enn  a  .  •  .  f  .,7  Wholesale  Price— .Aug . 1926-equal  100 

414,602  tons  of  sinter  in  the  pre-  cost  of  Living- Aug . 193.5-9  equal  mo 

vious  year.  This  sinter  is  sold  for  Index  Com.  storks — Aug . 19.35-9  equal  100 

use  in  the  U.S.  and  Canadian  fur-  Vields-Aug . 1935-9  equal  100 

naces  and  continues  to  give  satis-  grain  statistics— Busheii — d.b.s 


173.2  +  3.7 
147A  +  0.7 

98.9  -I-  3.7 
117.9  +  0.9 
83.3  —  0.6 
98.0  —  OA 


“Further  explorations  on  the  employment— d.b.s. 


Wheat  in  Store- Oct.  19  .  327,447,285  363375,128  —  10.0 


Railway  Car  Loadings — 
Cars  .... 


September 

Derating  Revenues  . 
Operating  Expenses 


property  mentioned  in  last  year’s  May  average  onadjueted— 

report  as  estimated  to  contain  50,-  .  **26  equal  lOO 

000,000  tons  of  magnetite  have  Logging  ...... 

been  made  and  we  are  now  advised  Mining  . 

that  ujjwards  of  100,000,000  tons  . 

of  ore  has  been  clearly  established. 

This  property  is  known  as  the  Gou-  transportation— D.B.S. 

lals.  The  iron  content  and  other  I'ahway  Car  Loadmgs— . 

features  of  the  extended  ore  body 

continued  as  is  the  earlier  explora-  Lars  . 

tlons.  The  ore  body  has  now  been  railway  earnings— c.  N.  r. 
cut  at  a  depth  of  2,200  feet  below  September 

surface  and  the  width  and  grade  Derating  R^enues  . 

of  thq  ore  body  at  this  depth  were  xpenses  . 

found  to  be  of  a  better  average  Net  Revenues  . 

than  the  ore  nearer  the  surface.”  Nine  Months — 

— — — — — — Operating  Revenues  . . 

CAT’rLE  IN  QUEBEC  Operating  Expenses  . 

Quebec — Cattle  on  Quebec  farms  Revenue  . 

Increased  by  6.6  per  cent  from  June  c.  P.  R.— September 

1st  last  year  to  the  same  date  this  Gross  earnings  . 

year.  Of  the  2,030,000  animals  in-  Working  expenses  . . . 

eluded  in  the  census  1,071,300 

were  milk  cows.  Horses  numbered  . 

344,500,  a  gain  of  4.6  per  cent;  '"gtos"  ct7nings  . 

sheep  637,300,  up  10.9  per  cent  Working  expenses  . 

and  bens  and  chickens,  at  12,255,- 

.000,  up  26.0  per  cent.  earnings  . . 


182.0  —  0.1 
223.8  -f-  0.7 

183.5  -I-  21.2 

159.5  —  1.9 
127.4  —  25.7 

152.6  -f-  SA 


Week  to  Oct.  21  Week  ago  Year  ago 
78,601  70, .385  73,79.5 

Cum.  to  Oct.  21  Year  ago  2  years  ago 


1944 

t 

37,788,000 
32,185  000 


.36,946,000  -I-  842,000 

27,521,000  -P  4,664,000 


Net  Revenues 


Operating  Expenses 
Net  Revenue  . 


328,148  000  326,949,000  4  1,199,000 
266,937,000  254,831,000  4-12,106,010 


72,118  000  —10,907,000 


Gross  earnings  ... 
Working  expenses 


27,630,612 

23,939,042 


26,289,4,33  4-  1  341,179 
22,504,668  +  1,435,274 


Net  earnings  ..... 
Nine  Months— 

Gross  earnings  ... 
Working  expenses 


Net  earnings 


237,952,981  216,919.305  4-21,933,676 

211,331,860  183,257,444  4-28  074,416  I 


32,761,861  —  6.140.74t 


At  Bay... 

hut  still  dangerous , , . 


fhe  Nazi  will  stop  of  nothing  to  prevent  his  own 
destruction; 

Our  war  materials  ore  being  used  up  faster  than 
we  can  conceive. 

It*s  our  job  to  provide  the  means  for  Victory; 


Buy  More  Victory  Bonds 

Than  Ever  Before! 


The  Canada  Life 

Assurance  Company 


"They  couldn’t  stop  us  on  the  beaches. 
They  can’t  hold  us  long  any  place  now. 
**Know  why? 

*’ — Well  Hitler  and  his  gang  are  finding 
out, — they’re  finding  out  that  it’s  not 
just  Joe  and  Brownie  and  Smitty  and 
the  rest  of  us  over  here  .  .  .  They’re 
finding  out  you’re  sending  us  more 


and  more  tanks,  guns,  planes  and  ships. 

•‘No  bunch  of  fellows  ever  had  better 
support  or  better  stu£F  to  fight  with. 
We’re  really  going  places  now. 

"There’s  still  lots  to  do  before  wc  get  to 
Berlin  and  Tokyo,  but  we  know  you 
won’t  fail  us.  We  want  to  get  it  over,— 
and  then  get  back  home.’* 


^04  iAei^  djokel  odid  4f044/i^  oum 

mesT  m  mrony 

THE  BONDON  LIFE  INSURANCE  COMPANY 

j 
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ttOCK 


- Week  ending  October  31  1944 - 

Prcv.  High  Low  _Price  Sales  Bid 


Abitibi . . 

Do.,  pref . 

Do.,  7% . . 

Acme  Glove . i., 

Do.,  pref . 

Agnew  Surpass. . . . 

Do.,  pref . . 

Algoma  Steel  Corp . .  • . . 

Do.,  pref . . 

Aluminium  Ltd . 

Alco,  pref . 

Amalgamated  Electric.. . 
Anglo  Can.  Tel.,  pref.  . . 

Asbestos . 

Assoc.  Tel.,  pref. 

Barker’s  Bread . 

Do.,  pref . 

Bathurst  Paper,  “A”., , 
Beatty  Bros.,  *'A”  com.. 

Do.,  “B”  com . 

Do.,  7%  pref. 

Bell  Telephone . : . . 

Biltmore  Hat . t . . 

Blue  Ribbon . * . . 

Do.,  pref . 

Blue  Top  Brewery . : 

Brantford  Cord.,  com. . . 

Do.,  pref . 

Brazilian . 

Brewers  &  Distillers .... 

B.A.  Oil . . 

B.C.  Power,  “A” . 

Do.,  “B” . 

Bruck  Silk . 

Build,  Prod.,  Class  “A”.. 

Bxirlington  Steel . 

Caldwell  Linen . 

Do.,  Ist  pref . : . . 

Do.,  2nd  pref . ! 

Can.  Bread .  .  . : . . 

Do.,  “A”  pref . 

Do.,  “B”  pref. 

Can.  Cement 


Close 


47H 

no 

90 


3N 

49*4 

115 


Changw 

+  }4 


17 


113^ 

UH 


+  H 


99f^ 


97 

99H 


94H  +  2 


llh 


24 

ni»4 

159^ 


iSH 

29 


40 


7H 

46H 


7*3 


159H 

'7H 


2214 

114>3 


-  }i 


9H 


21 


9H 

27 

21  K 

SW 

22*4 

20,4 


45^4 

22»i 


104 

464 


264 

21»4 


204 

224 


-  4 


2*2 


11 


104  104 


—  1 

4 

^  4 

4 


1850 

875 

250 


25 

114 


114 


84  8’’ 


Do.,  pref .  1154  1154  — 


106 


115 


374 


110 


7.V' 

434 

38 

107 

154 

24 


no 


Can  Cycle  pref. 

Can.  Forgings,  “A” .... 

Do..  “B” . . 

Can.  Nor.  Power.  .... 

Can  Packers . 

Can.  SS.  Lines . 

Do.,  pref . 

Can.  Wire  &  Cable,  "A” 

Do.,  “B” . 

Do.,  pref . 

Can.  Bakeries . 

Do.,  pref . . 

Can.  Breweries . 

Do.,  pref . 

Can.  Bronze . : . . 

Do.,  pref  . . 

Can.  Canners  . . . 

Do.,  Ist  pref . : . 

Do.,  2nd  pref  .  .  ;  .  . 

Can.  Car  &  Foundry. ...  9 

Do.,  pref.  fncw) .  27 

Do.,  pref.  (old 29 

Can.  Celanese .  424 

Do.,  rights .  234 

Do.,  pref .  152 

Can.  Converters.  . .  474 

Can.  Cottons  (new),  com.  27 

Do.,  pref.  (new) .  25  4 

Can.  Dredge  &  Dock. . . 

Can.  Fairbanks,  pref.  .  . 

Can.  Foreign  Invest  . 

Do.,  pref . 

Can.  Gen  Elec.  . 

Can.  Ind.  Alcohol,  **A”.. 

Do..  “B” 

Can.  Iron  Found,  (new). 

Do.,  pref.  (new). ..... 

Can.  Locomotive . 

Can.  Oil  Co . ; . . 

Do.,  i^cf . 

Can..  Pac.  Rly . 

.  Can.  Tube  &  Steel . 

Do.,  pref . 

Can.  Wallpaper,  *‘A**.  . . 

'  Do.,  “B” . 

,  Can.  Wineries . 

ICan.  W.  B.  Boxes.  “A”. 

'  Carnation  Co.,  1st  pref.  . 
Cockshutt  Plow.  ...... 

Cons.  Bakeries . 

Cons.  Min.  &  Smelt.  .  . . 

Consumers  Gas . 

Consumers  Glass . :  32 

Cos.  Imperial  Mills .  24 

Crown  Cork  &  Seal .  . : .  .  38 

Crows  Nest  Coal . :  39 

Dairy  Corp.  . . 

Do.,  pref . 

Disttllers-Seagrams .... 

Do.,  pref . 

Dom.  Anglo . 

Do.,  pref . 

Dominion  Bridge . 

Dom.  Coal,  pref . 

Dom.  Dairies . ; . 


104 

37 


I5'ii  IS:”* 


245 

1080 

290 


27 

25*3 


5.*  2 


674  65 


144 


19*3 

140 


105 


14ja 


1164 


15 


12*4  12  — 


139 


504 


46 


110 


36-4  36  —  4 


85 

294 


Do.,  pref . 

....  22'; 

22.'.-4 

Dom..  Fabrics  com . 

....  94 

Do.,  Ist  pret . 

...1  504 

Do.,  2nd  pTef.  . . . 

...  I  23 

Dom..  Foundries. . 

...1  23)» 

244 

Do.,  pref . 

....  105*2 

Dom.  Glass . * 

138 

Do.,  pref, 

....  162 

161 

Dom.  Malting  .'.  . . 

....  14 

I4?4 

Dom  Scottish . 

....  2 

Do.,  pref . 

....  37 

Dom.  Steel  &  Coal, 

’B”  74 

74 

Dom.  Stores. 

....  12 

12 

Dom.  Tar . . .  T. . .  .•. 

....  10^.| 

10?i 

Do.,  prefv. . 

....  110 

no 

Dom.  Textile.'.’. , . . 

....'  73 

.72  .'-i 

170 

455 

1176 

100 


11*4 

52 

23.*ii 


74  —  4 


1877 

495 

720 

170 


40 


160 

5’^ 

3*2 

194 

84 

.60 

.65 

13*2 


134 

5.4 
224 

3.4 


37 

24 


Do.,  pref.  .  . .  . . 

Dom.  Woollens . 

Do.,  rights . . . 

Do.,  pref . ; . 

Dryden  Paper . .t 

East  Kootenay  Power. . . 
Eastern  Dairies ...  .... 
Eastern  Steel  Prod .... 

Easy  Washing  Machine. 

Electrolux  Corp . 

Enamel  &  Heat.  Prod. . . 
English  Electric,  **A”. . . 

Do..  “B” . .  . 

Equitable  Life . : 

Famous  Players 
Fanny  Farmer  Shops. . . : 

Federal  Grain . i 

Do.,  pref . . 

Fleury  Bissell . : . .  300 

Do.,  pref.  .  .  V .  24 

Ford,  Class  **A’*. 25*2 
Do.,  Class 264 
Foundation  Co*  of  Can..  194 

Gatineau  Power .  10 

Do.,  pref.  5%.....  t..  87 

Do.,  pref;  54% .  91 

Gen.  Steel  Wares. :  154 

Do.,  pref.  . .  103 

Goodyear  Tire .  100  . 

Do.,  pref.  (new)..,,,,  55 

G.  L.  Paper.  V.T.:..,.  54 

Do.,  pref  T....,,.  23 

G.  L.  Paper  Sc .  5 

Do.,  pref . .  24 

Great  West  Saddlery. ...  94 

Do.,  pref .  50 

Greening  Wire .  124 

Gurd,  Charles. .  732 

Do.,  pref . 95 

Gypsum. . '.'i  .  84 

Ham.  Bridge  (new) .  54 

Hamilton  Cottona.‘ .  16 

pref. . . . . . .  344 

Ham.  United  Theatres. .  2 

Eto.,  pref.  . . 121 

Harding  Carpets . . i  54 


5*4 


84  84  —  4 


- 19 

High 

44 - 

Low 

Curren 

Div 

4)i 

V4 

Rate 

51 

27 

115 

57 

114 

61  i 

91 

$6  5( 

17 

Int 

1134 

$7.0C 

13 

9 

99 

98 

$5  OC 

97 

89 

$8  OC 

lOltz 

114 

96?i 

$5  OC 

S3 

52  !i 

$2%5 

234 

184 

80c 

40 

3'i 

3 

42 

38' ^ 

$2  50 

164 

13’A 

$I  00 

31 

21  ?4 

Int 

24 

Int 

113 

$7  00 

161 

151 

$8  00 

9?  2 

8 ' 3 

60 

10 

48 

$2  50 

21 

19 

Int. 

9?, 

27 

254 

$1  30 

24  ?4 

21 

Int. 

8'; 

7 ’4' 

60 

23  “4 

204 

$1  00 

241, 

19 

$1 .60 

3?4' 

14' 

11 

7}4' 

’  '40 

21 

15'.;, 

60 

11 

84 

60 

8 

Int. 

254 

$1  SO 

ll'i 

10'4' 

80 

7 

5 

.  10 

1I2'4 

10 

$6.00 

61 

$2  SO 

94' 

117 

103 

$5  00 

1064 

I04?j 

$5.00 

21 

19 

$1  50 

37 

$1.50 

9 

6 

60 

122 

90)3 

$4 . 01) 

94 

$1  .00 

43 '.>2 

31'^ 

$2.50 

68 

$4  00 

22 

$I  00 

IlO'i 

$6  50 

6 

96 

93*8 

$5.00 

8*4 

5 

45 

40 

$3  40 

49 

33  *  2  $ 

50. bl 

!07 

$5  00 

17 

8*5 

50 

24*2 

23 

$1  20 

18 

12*8 

.80 

8 

28 

25 

$2  10 

30 

29  *« 

$2  10 

45 

35'i$I  OOib) 

24 

155 

142  $7  OOtb) 

50 

36 

27*2 

26 

26 

$1  20 

20 

is 

Int. 

111 

$6  00 

35 

30 

Int. 

♦106  ♦ 

1034' 

$8  00 

210 

$8  00 

6*2 

'5'4 

Int 

6*4 

5 '4 

Int. 

15 

12' 8 

12 

74 

27 '1 

21*2 

21 

50ctb) 

144 

135 

$8  00 

14 

10?  i 

Int. 

♦7 

$7.00 

*105 

*12 

*10 

$i  '60 

14*3 

$1  00 

5 

’3' 3 

Int. 

21 

$1.50 

117*2* 

1164 

$4  00 

14 

Il?3 

.50 

15^ 

I5'.f 

80 

55'i 

38?  3  $1 

OO^b) 

141 

128 

$8  00 

32*.. 

28 '.j 

$2  00 

24*2 

23'3- 

$1  20 

38 

31 

$2  90 

39 

34 

$3.00 

7 

5 

50 

$2  50 

42 

34 

$2  22 

no 

107 

$5  00 

52 

Int. 

85 

$5.00 

31 

234 

$1  20 

14 

ll'i 

Int. 

10 

54 

24 

17 

$1  75 

9’-»4 

.80 

51'i 

s6,4 

$3.00 

23 

22?4 

$1  50 

26U 

214 

$1  .40 

►108  *104 

$6  00 

140 

$5.00 

163 

$7.00 

14 

13?s 

2'« 

37 

52' 60 

94 

■7 

12,1.4' 

9?-; 

Int. 

I2'i 

74 

115 

04 

$5,50 

74 '-4' 

70 

$5  00 

1654 

$7  00 

54 

3'3 

44 

24 

204 

114 

’  .60 

9 

6k 

STOCK 


—Week  ending  October  31  1944- 
Prev.  High  Low  J^ice  Sales  Bid 


Close 


19*^j 

584 

200 

280 

1.50 


Montreal  Telegraph. . . 
Montreal  Tramways. . 

Moore  Corp  . 

Do.,  “A”  pref . 

Do.,  **B"  pref.  . . ; , . 

Muirheads  . : 

Do.,  pref . 

Murphy  Paints,  com . . 

Do.,  pref  . 

National  Breweries .  . . 

Do.,  pref . 

National  Grocers  .... 

Do.,  pref . 

Nat,  ^wer  Pipe.  “A”. 

Nat.  Steel  Car . 

Niagara  Wire . 

Noranda  Mines . 

North  Star  Oil . • 

Do.,  pref . 

Ogilvie  Flour . :  26 


Change 


584 


104 


283^8 


374 

434 

124 


17*4  174  17 


57 


54 


170*^ 

15 

120 


Do.,  pref  . 

Ont.  Steel  Prod . 

Do.,  pref . 

Orange  Crush . 

Do.,  pref . 

Ottawa  Electric . 

Ottawa  Car .  ... 

Ottawa  L.  H.  &  Power . 

Do.,  pref . 

Page  Hersey  Tubes  .  . 

Penmans  Limited . 

Do.,  pref . 

Photo  Engravers  .  . 

Porto  Rico  Power,  pref. 

Power  Corp . 

Pressed  Metals . 

Price  Bros . • . .  28 


512 
253  i 


94 

274 


+ 

I'H 

ios 

59 

47 

$2  22(b) 

225 

206 

$7  00 

330 

*280 

*270 

$7.00 

1.50 

2'SO 

2*8 

1.70 

ioo 

12 

i84 

19 

14 

'80 

16s 

105 

$5  50 

+' 

655 

37*8 

334 

$2.00 

H 

25 

46 

45 

$1  75 

+ 

150 

28.4' 

12?-8 

9?  3 

Int. 

28 

29 

27'y 

$I  SO 

20 

21 

22*^ 

18 

i905 

18 

134 

$i!6o 

1  * 

75 

26 

I6k 

— 

1 

945 

60  *-^ 

484 

$4 '60 

4 

■41-4; 

4?-s 

1.75 

600 

S'z 

4}ii 

'35c 

197 

27*4 

25 

$1  00 

168 

170*8 

1624 

$7  00 

14' i 

is 

17 

15 

$1  00 

116?ij 

120 

$7.00 

4 

84 

9}i 

9U 

'64 

Jnt. 

27 

27\ 

24 

Int. 

“is 

5*.. 

44 

Int. 

UNLISTED  SECURITIES 


Furniihcil  by  A.  J.  PATTISOM,  JR.  A  CO. 
UMITEU,  Royal  Baoic  Bldg.,  Toronto. 

(Subject  to  confirmation  and  change) 
Stock!  Bid  Asked 

Aikenhead  Hardware  Pref.  75.00  80.00 

Allens  Kingston  Units .  68.50 


Com. 

Pref.. 


Allens  London  Pfd . 

Allens  St.  Catherine  Units. 

Allens  Toronto  Pref . 

Anglo-Can.  Tel.  "A*' 
Aiiglo-Caii.  Tel  54 

Atlas  Steel  Com, . 

Atlas  Steel  1st  Pref . 

B.  C.  Sugar . 

B.C.  Tel.  Ist  Pref  . 

BraiKlrani  Henderson  Com. 
Brinton  Peterboro  Carpet.. 

Hiitish  Aniericu  Assce . 

British  Mtge  &.  Trust . 

Brockvllle  Trust  . 

Calgary  Power  6%  Pref. 


10.25 


5.1.50 
54.00 
36.00 

9.25 

52.50 

30.50  33.50 
106.00  108..J0 

85.25  88.00 
112.00 

4.25 

59.25 
53.00 
136.00 

50.00 
104.00 


Canada  Life  Assce . .  400.00  425.00 


60 


100 

534 

138 


119 


135 

17*1 


64 


140 

20 

119 


99*  ;j 


26»j 


103 

27*2 

295 

3*4 


140 


142 


Do.,  pref 

Quebec  Power  . : 

Regent  Knitting . : 

Do.,  pref  . . 

Riverside  Silk,  “A” . . : . . 

Rolland  Paper . ? . . 

Do.,  pref . 

Russell  Industries . 

Do.,  pref . 

St.  Lawrence  Corp . 

Do.,  pref . 

St.  Lawrence  Flour  Mills 

Do.,  pref .  ^ . 

St.  Lawrence  Paper,  pref. 
Saguenay  Power,  pref  . 

Shaw.  Water  8s  Power. .  . 

Sherwin  Williams . 

Do.,  pref.  . . 

Sick’s  Breweries . 

Do..  V.  T  . 

Silvcrwood  Dairy . 

Do.,  pref . 

Simon  Sons . : . . 

Do.,  pref . . . 

Simpson,  *‘A”  stock..  ;  .  , 

Do.,  "B  " . 

Do.,  pref  .  .  Ill 

Southern  Can.  Power.  .  .  93 2 

Standard  Chemical .  26 

Standard  Paving  .  3**4 

Do.,  pref.  (new) .  144 

Stedman  Bros .  28)2 

Steel  oi  Canada .  68 

Do.,  pref . .  73 

Sterling  Coal .  ...  ,  4  *'3 

Stuart  Oil,  pref .  12 

Supersilk  Hosiery .  34 

Do.,  pref .  83*2 

Tambiyn  Ltd .  16 


260 

1304 

740 


$5.00 
$5  00 
$3.00 
$6  00 
Int. 
$7.00 


30 


34 


24 

184 


23*  a 
199 


Int. 
Int. 
$5  50 
$1  .00 
Int. 
$1.60 
$2.00 
.60 
$6  00 
$1  20 
$7.00 


—  1*4' 


150 

775 

535 


334 

141 


$1.00 
$1  OOlb) 
$7.00 
k  $3  00 
)  $5.50 

i  90c 
60c 
i  $7.00 
$1  .00 
$1  .00 
.40 


.40 


.60 


109 


27 


27 

1 1 1 3  ij 

94 


41*5  ~  i* 


$7  00 


34 


$1.25 


15 


684 

75 

4}i 


+  y 
+  2 


30*3  29 


69*2 

76 

*  *^''2 
*1332 


Int. 
60c  (b) 
$3.00 
$3.00 


80c  (b) 


53 


112 

12*4' 

1.50 


Do.,  pref 

Tip  Top  Tailors  . . 

Do.,  pref  .  ... 

Tooke  Bros,  (new), 

Tooke . 

Do.,  pref . 

Toronto  Elevators .  29 

Do.,  pref .  52 

Tucketts  Tobacco,  pref..  155 

Twin  City .  9 

Do.,  pref .  80 

Union  Gas  Co . .  1  7 

United  Corp.,  “A” .  27 

Do  - 


1532 


8313 


16V 


54*<J 


*53 


11*4  114  12’i 


$5.50 
80c 
$2  50 


8*3 


""  4 


112 

12*2 

1.50 

*28 


110*3 

114 


250 


534 

1594 


*22 

28*4 


523'4  $2.62*3 
$7.00 


7H 


14« 


I2.Hi  12 


SH 
20U 
.  3 ‘-3 


37 

2k' 


2  Vi  -  k 


25k 

20k 


+  k 


230 

125 

401 


23  k 


144 

U'i 

$1  60 

11 

101/3 

S}*' 

Int. 

144 

12 

Int. 

6% 

6 

54 

21 

22?  3 

19?3 

$1  ’00 

44 

3 

10 

94 

15 

27 

23'i 

Int. 

38*4 

384 

$1.50 

5?4 

2)3 

62.4 

88 

75 

Int. 

100 

24 

;6?4' 

234 

$1  00 

26?4 

26}-3 

23?4 

$1 .00 

204 

i*'/i 

$1 .00 

10 

8?4 

.80 

91 

84  4 

$5.00 

16  k 

103 

95Ji 


15 

102k 


173 

111.1 


5k 

Sk 


56k' 

6k 


100k  $7  OOtbl 
94k  $2.50 


52' 


•3.' 


+  k 


22k  24k  21 


22 


8k 

5k 


8  k 

5k 


8  k 

50  Vi 
12Vi 
7.k 
75 


23  k 


5k 
24  k 


21 


$2.50 

$roo 

$I  .00 


7k  8 


77 
9V4' 
6  k 


12k 

6k 


17k 


100 


18k 

J3k 


29  k' 


100 


Hinde  &  D.uch  Passer 

Holt  Renfrew  Co . 

Do.,  pref. . . 

Howard  Smith . .1 

Do.,  pref . . 

.Hunts  Candies,  "A". , ,, 

Do.,  “B”....; . . 

Imperial  Oil .  .  i . , 

Imperial  Tobacco....:., 

Do.,  pref . 

Imperial  Varnish . : 

Do.,  pref . 

Ind.  Acceptance,  "A”. . : 

Do.,  pref . 

Ingiis,  John . 8 

Int.  Bronze  Powders. ...  18 

Do.,  pref .  28k 

Intercolonial  Coal . ;  31 

Do.,  pref .  125 

Int.  Coal  6s  Coke .  31 

Inter.  Metal  Ind . i  22  • 

Do.,  pref .  106 

Do.,  "A"  pref . ;  105 

Inter.  Milling,  4%  pref. .  1 10 

Do.,  pref .  115j'i 

Inter.  Nickel . 

Do.,  pref . 

Int.  Pulp  6b  Paper 

Do.,  pref . 

Int.  Pete . 

Inter.  Power . 

Do.,  pref  . . 

Inter.  Utilities, 

Do.,  "B” . 

Jamaica  Pub.  Service 

Do.,  pref . 

Kelvinator .  20 

Lake  of  Woods . . . . .  26k 


5k 


17k 


15k 

*33 

3  k 

117 

4  k 
16k 


United  Steel . i 

4 

34 

Viau  Ltd . . 

10?  i 

11'., 

Do.,  pref  . 

95 

98 

Wabasso  Cottons  . 

57 

58 

Walker  (Hiram)  G.  &  W. 

67' 3 

68 

66?  4 

Do.,  pref . 

21*’j 

214 

Western  Can.  Flour . 

S'i 

5 

Do.,  pref . 

83 

80 

Western  Grocer . 

128 

Do.,  pref  . 

140 

West.  Kootenay,  pref.  .  . 

150 

Western  Steel . 

15 

15', 

Weston’s . 

17*1 

174 

17,4 

Do.,  pref . 

107 

107*. 

107 

Wilsil  Ltd . 

184 

19 

Winnipeg  Electric,  “A”. 

6*0 

6% 

5/4 

Do.,  pref  . 

69 

68 

+  1 


1790 

140 

65 

450 

100 


9k  6k 


$1  50 
Arr. 
Int. 


20 


100 

605 

325 

1.35 


57V«' 

20k 


$5.00 
$4  00 
$4  00 
$1  00 


200 

270 

200 

775 

698 


15k  11“ 


$3  00 
$7  00 
$7.00 
Int. 


80 


106 
17 
5k 
60  k 


$5  00 
$1  00 


102 


27 


Wood.  Alex.  6b  J.,  pref. .  . 

Woods  Mfg.  Co . 

Do.,  pref  . 

York  Knitting  Mills.  ; , . 

Zellers .  21k 

Do.,  pref .  28,k 

BANKS 

Canadienne  Nat  .  15 

Commerce .  M’, 

Dominion . :..  19 

Imperial  .  18  k 

Montreal .  16k 

Nova  Scotia .  29:'4 

Royal .  15 

Toronto . 

LOANS  and  TRUSTS 

Can.  Permanent .  160 

Central  Can  Loan .  135 

Chartered  Trust .  85 

Econ.  Invest .  34 

Huron  66  Erie .  74 

Do.,  20  p.c.  paid  .  .  : . .  15? 

Imperial  Life .  274 

Land.  Banking  66  Loan.  69 

Nat.  Trust .  161 

Ont.  Loan .  106‘ 

Toronto  Gen.  Trust .  100? 

Toronto  Mortgage .  100 

Real  Estate  Loan  .  30 

♦1943  Quotations. 


28 


$5  00 
$7  00 
$2  00 


28  .Vi  29 


$1 .50 


566 

~  154 

144' 

.60 

14  Is 

— 

H 

1700 

15'/, 

14  4 

.60 

18,4 

740 

^ , 

191-4 

18 

.80 

525 

19?  3 

17,4 

.80 

154 

— 

'  H 

1005 

18?  3 

16?  4 

.60 

29  4 

+ 

h 

355 

30 

26 

$I  00 

14?4 

*8 

2415 

16 

14}ii 

.60 

26.' 2 

— 

)2 

80 

•  • 

274 

26?  3 

$1 .00 

163 

+  3 

25 

165 '-a 

147?  i 

$8  00 

140 

*135  *125 

$8  00 

90 

100 

94 

$4  00 

38 

40 

34 

29 

Int. 

82 

85 

794 

79 

$4  00 

•  ••• 

15*.! 

17 

ISH 

15,4 

.80 

275 

274 

$15.00 

70 

65 

$4  00 

185 

185 

185 

$8  00 

“’2 

109 

105 

$5  00 

"i" 

2 

28 

1014 

88 

$4  00 

100  . 

no 

100 

80 

$5  00 

100 

30 

$2.00 

Canadian  Airways 

Cun.  Co-op  Wool  . 

(ian.  Fairbanks  Coni . 

Can,  Fire  Insurance . 

Cull,  (ii-ncrul  liivosi . 

Cmi.  Indiislry  “A”  C.oni - 

Can.  Industries  “B”  Com. 

C.  Industries  7%  Pref . 

Can.  Ingersoll  Ilund  . 

tiiin.  Iiivestiirs  Corp. 

Cun.  Mui'hinery  Coni . 

Can.  Motor  I.unip  &  *T1 

C.  W.  Nat.  Gas  LIIAP  Com 
C.W.  Ml.  G.  LH.  Si  P.  Pfd.. 

Can.  Puvliig  1st  Pref . 

C.an.  Ten.  Pref . 

Can.  Western  Lumber  ,,, 
Can.  Westingliouse 


3.00 
8.00 
24.00 
80.00 
12.IIII 
I59..)0 

1.V.I.IMI  162.00 
171.00  173.00 
58.00  62.00 


85.011 

13.00 


0..'>0 

8.00 

9.00 


7.10 
8.00 

35.00 

lO.'i.OO  107.00 
3.2.'. 

4.'..2.5 

1.10 

50.00  55.00 


Can.  Wire  &  Cable  Pref.  ...  107..".0  110.00 


Capital  Trust 
Capitul  Wire  Cloth  Pref.... 

Cassidy’s  Lid.  Pref . 

Cawlhra  Apt.  Pref . 

Chase  A.  W.  Pref  lloiius  . 

Claude  Neon  Pref . 

Colonial  Steamship . 

Colonial  Realty  Com . 

Commercial  Fin.  Com . 

Commercial  Life 
Coiifi  deration  Life  ilO', 
Contineiilal  Life  20% 

Cr.  Life  Fully  Pd.  D.  12 

Crown  Trust  . 

Dell.  A  Sec.  Pref . 

Dclroit  Inter.  Hridge . 

Dom.  Eiivel.  (West.)  Com 
Dom.  of  Can.  Gen.  Ins, 


42.00 
21  ..'.0 
92.00 
3.50 
2,1.00 
21.00 
74.00 
3.75 
8.00 
0.7,". 


Pd.  13,"i.0(l 
Pd..  31.00 
275.00 
60.00 


9.00 

7.75 


50 


13.25 

0.50 

145.00 


....  170.00 


25.IMI 
21.00 
150.00 
10.00 
00.0(1 
14. .50 
85.00 
.5.00 
10.00 
11.00 
6.50 


Duniinion  Life 

Ddver  Inilnstries  . 

Dunlop  5%  Pref.  Par  .425  .  . 

l-iastern  Steel  Pref  . 

Lastern  Trust  . 

liasy  Washing  Mach.  Pref.  . 
I'xliiiontoii  Stock  Yard  Units 

Empire  Life  25%  Pd . 

E.xcelsior  Life  40i?c  Pd . 

Foreign  Poyver  Pref . 

Galt  Brass  Com . 

Gotlerich  Elevator . 

Granite  Club  . 

Great  Lakes  Power  Pref... 

Great  West  Life  . 

(iii.arantce  Co.  of  N.A . 

Guardian  Realty  Pref  .  21.00 

Guelph  &  Out.  Inv.  Par  $50.  51.00 

(iiiriiey  Foiiinlry  Pref . 

Ilalirax  Fire  Insurance  ... 

Hart  nailery  Com . 

Highland  Dairy  5%  Pref. 

Homew'ood  Sanitarium  . 

Imperial  Life  . 

Industrial  .Mtge.  A  Trust  ... 

Ingram  Sc  Bell  Pref . 

Inter.  Utilities  3..50  Pfd.  ... 

Inv.  Foniulatioii  Unils  ...., 
Kingston  Ship  Building  . . 

Lamhton  Golf  . 

Lanihton  Loan  . 

Legare  Pref . . 

Loblaw  Inc.  Com . 

London  A  Western  Trust. 

Maiuifaclnrers  Life... . 

Maritime  Life  . 

Marilime  Telegraph  A  Tel 


9.50 

27.00 

23.00 


11.0(1 

70.00 


1.3.50 

8.00 


115.00  117.00 

275.00 

2I().()(I 


.3.00 

17.00 


15.00 
6.25 
.58.0([ 

90.00 

275.00  325.00 
28.00 


9.3.00 

55.00 

52.50 
13.00 

185.00 

42.00 

10.00 

12.50 


.58.00 

5.5.00 

15.00 


200.0(1  27 
25.0(1 
13.75 
14.00  1( 

85  (10 
44.00 
40.(10 
65.00 
11.00  1 
15.00 


1.35 

21.00 

14.50 
100.00 

12.00 
95.00 
60.  (((I 
85.00 
145.00 
16.00 

53.50 
85.25 


Record  of  the  Curb  Markets 


STOCK 


- - Week  ending  October  31  1944 - 

Prev.  High  Low  Price  Sales  Bid 


Close 

112 

3k 


130 


I8I2 


2.25 


$5  00 
.20 
$1 .00 


19 


MOk  110k 


18k 


ink  io7?4'  $6.00 


13?4 

12k 

7k 


■26'k 

99 


16?i 

17 

20  IS'i 

Int. 

Can.  Vickers . 

.  4*^ 

4 

17 

18 

21  17}i 

Int. 

Do.,  pref . 

.  46 

13  ?4 

+ 

,4 

3906 

15 '.4  124' 

50 

Can.  Westinghouse. . . 

.  53 'k 

53?/; 

iih 

+ 

H 

2555 

13',,  lOk 

40c(b) 

Cassidy’s  Ltd . : 

4?i 

7‘i 

+ 

1130 

74  7 

6% 

Do.,  pref  . 

.  100 

114 

13 

13 

.50 

Catelli  Food  Prod  . ; , . 

.  10?3 

io'i 

30 

32 

30  28f4 

$1  50 

Do.,  pref . 

.  15 

4 

55 

27  21 ’h 

$1  .00 

Celtic  Knitting . 

!  4 

98 

2 

342 

100  94 

$5.00 

City  Gas  &  Electric. . . 

.  10 

7H 

a— 

H 

255 

9  6*^ 

Claude  Neon . 

.  .40 

.45 

55 

18  1414 

.80 

Do.,  pref.  . . 

.  31 

25 

4, 

+ 

k 

140 

29  22? j 

$1.50 

Com.  Alcohol . 

.  3 

$8.00 


21k 

104 

104 


21  —  k 


24?4 

no 

105 


33 

148  V4 

21k 


33k  32?4 


21k 


"A”.. 


21k 
22  k 
109 


21  k 


20k 

2ik 


—  k 

+  'k 


116' 


99 'k 

101k 

108 

112!^ 


35“ 


2181 

17 

3679 


148k 
23  :k 
97 
23 


15 

90' i 


Int. 
$6  00 
$6  00 
$4  00 
$4.00 
$I  90 
*7.00 


27’ 


$5  00 
$1  00 


no 


$7.00 


.21  .22k  -22  —.01} 


101 


.35 

12k 

105 


26 


V '  io 


140 


8  k 
65 
26k 


26k 

25k 


100 


14‘i 

10 


Do.,  pref . 

Lang  6s  Sons .  l$k 

Laura  Secord . 

Legare,  pref . 

Lindsay,  C.  W . 

Do.,  pref . 

Loblaw,  "A” . 

Do.,  "B” . 

Loews  Theatres,  pref. 

McKinnon  Steel . 

Do.,  pref . 

Maple  Leaf  Gardens . 

Do.,  pref . 

Maple  Leaf  Milling .  8k 

Do.,  pref .  17?4 

Massey  Harris  (new).. . .  8k 

Do.,  pref.  (new) .  21 '2 

McCoil-Frontenac . 1  7  k  . 

Do.,  pref .  I06lj  I06?4  106 

MitehellCo.,  J.  S.  ..I.  " 

Mitchell,  Robert . 

Modern  Container. . ; . , 

Do.,  pref . . 

Monarch  Knitting. : , . . 

Do.,  pref . .  HU 

Montreal  Cottons .  75 

Do.,  pref . . .  '  132 

Montreal  Loan .  23 

Montreal  L.  H.  8b Power,  20k 

Do.,  3%  notea . 1  49k 


—  k 


140 

15?  3 


26?  J 

141 

16 


$1.20 

$7.00 


26k 


Aluminium  Ltd .  . . 

Bathurst,  *‘B'* .... 

Beath  Co.,  “A” .  . . 

Beauharnois . 

Belding-Corticelli. . 

Do.,  pref . 

B.C.  Packers  . 

B.C  Pulp  66  Paper 

Do.,  pref . 

Brown  Co . 

Do.,  pref . .  38?4 

Calgary  Power,  pref.  .  .  104 
Can  66  Dcm.  bugar. .  :  .  22V3 

Can.  Bud.  Breweries..  . :  12?;; 

Canada  Malting .  50 

Can.  Ncr.  Power,  pref. . .  74 

Can.  Starch .  .  10 

Do.,  pref  .  113 

Can  Vinegars .  10 

Can.  Food  Prod  . 

Can.  Gen.  Investment. 

Can.  Industries,  “B”. . 

■  Do.,  pref . 

Can.  Int.  Invest.  Trust 

Do.,  pref . 

Can.  Light . . . 

Canadian  Marconi . 

Can.  P.  8b  P  Invest.  . . 

Do.,  pref 


Change 


- 1944 - Current 

High  Low  Div. 


8.k 


112 

4'^ 


2k 
7?  a 


Rate 

$6.00 


25  Vi 
17k 


+  k 


$4.00 
$7.00 
$1  50 


90 


2.30 

38?i 

105 

22yi 


50 


72k 


10?i 

115 


10 


49 


50 
12? 

161  161 
170k  172 
1  00 
65 
I4?<! 

2  k 


160k  —  k 


75 


2  k 


6?4 


Do.,  pref . 

Con  Div  Sec . !..  .25 

Do.,  pref .  13 

Consol.  Paper  Corp .  7k 

Consol.  Press  Ltd .  12 

Cons  Sand  66  Gr.,  pref .  .  80 

Corr  Paper  Box,  pref  .  .  90 

Cub  Aircraft . 70 

David  66  Frere,  ”A” ....  17?^3 

Do.,  “B” .  3*i 

Dehaviland  Aircraft.  ...  4 

Do.  pref . 71 

Disher  Steel . : . .  1  50 

Do.  pref .  15 

Dom.  Engineering . 

Dom.  Oilcloth . 

Dom  Square . 

Donnacona  Paper  “A”. 

Eastern  Dairies  pref. .  . 

East.  Kootenay,  pref. . . . 

Fairchild  Aircraft . 

Fleet  Aircraft . : . , 

For  Power,  sec 


7?4 


35 V^  36 


9k 


3;k 


8?4 

17 '.-2 

8k 

21k 

7! 


1 7k 


900 

225 

449 

1935 

1330 

38 


18k 

95?/8 

3 


24  k  70W  + 


880 


105 

Sk 


72 

132 


49k 


2940 

100 


16'., 

125s 

80c 

Frase.  Coy’s . 

30?. 

32}^ 

30 

IS 

Do.,  vot.  trust . 

24  H 

8'k 

8 

Freiman  Ltd . 

5 

68 

Do.  pref . ; : ; : 

95 

28',' 

22}3$1 

.00(b) 

Hillcrest  Collieries . 

.50 

60 

26 

23  $1 

00(b) 

Humberstone  Shoe .  . , , 

18 

19 

100 

$7.00 

Intercity  Baking . 

47 

47 ‘A 

4 

$I  SO 

Int.  Paints . .  i . 

5 

44 

65 

$5.00 

Do.,  prel . 

22 

22 

IS 

Inv.  Foundation . 

4 

10 

9 

Int. 

Do.,  pref  . . 

49,4 

49?, 

94 

5?  3 

Lak ;  St.  John  P.  &  P. . . . 

21 

20?  3 

19' ii 

134 

La.igley  Ltd.,  pref . 

27?s 

«4 

7?4 

MacLaren  P.  &  P . 

22 

2i}^ 

22  A 

1^  . 

$2  56 

Maritime  Tel.  &  Tel . . . : 

16  4 

9H 

6H 

Int. 

Do.,  pref . . . . . 

17 

107 

103  i-i 

$6  00 

Melchen . 

24 

24 

SO'' 3 

Int 

Do.,  pref . 

8*2 

8'.., 

84 

274 

i6 

Int. 

Mercury  Mills  . 

13 

13 

19?, 

$1.20 

Minn.  &  Ont  Paper  . 

104 

11 

10}. 

100 

$3.50 

Montreal  Island  Power  . 

.25 

.25 

Mt.  Royal  Hotei . 

54 

83^4 

81 

Noorduyn  Air . 

44 

4}i 

78 

$8.00 

Nova  Scotia  Light. .... 

77 

132 

126-4 

$7.00 

Do.  pref . 

107?4 

26 

25 

$1.25 

Cnt.  Silknit . . . . 

2 

22', 

184 

$1.50 

Do.,  pref . 

45 

504 

3% 

Paton  Mfg . . .  •  1  • 

59 

+  2 


100 

1335 

100 

1255 


17)i 


42 


108'j 


19 

164 

90 

4. 

2  45 

1  60 

40 ',i 

3i'A 

107*4 

$1  06 

23 

26 

.80 

14 

6 

55 

43 'J 

$2  66 

99 

72  A 

$7  00 

15 

Int. 

118 

$7.00 

10 

84 

40 

60 

46 

$2.50 

12?.' 

169 

145 '-i 

$7  60 

174 

1674 

$7.00 

200 

24 

75 

Arr. 

15 

194 

$I  00 

3?-^ 

1.80 

Int. 

;76 

.75 

.50 

7 

54 

7 

S 

55 

67 

42 

57 

SIH 

$$'66 

S 

24 

166 

100 

$r6o 

12 

15,4 

■;75 

4 

10 

.60 

.06 

Arr. 

31 

24 

'34 

3H 

2'A 

Int. 

64 

9 

6'A 

.50 

.40 

.15 

13 

’.is 

OVa 

54 

12 

Int. 

83 

8S?-i 

Int. 

94 

90 

$7.00 

.70 

I  00 

60 

17‘3 

18'A 

$1  00 

24 

34 

*4 

3 

44 

86 

71 

Int. 

2  00 

1  SO 

18 

18 

14 

Ait. 

33 

IS 

36 

28,'.i;$i 

.2b(b) 

5 

4 

10 

■74 

37 

32 

12 

16 

•  •  •  • 

3 '4 

'2 

44 

3 

•  • . . 

;75 

.50 

30 

33 

20 

•  * ! . 

244 

19 

•  • !  ■ 

6 

5 

100 

.50 

19 

Int. 

48 

5 

*4 

22' i 

21.4 

Int 

4 'A 

50 

$3^60 

214 

16,4 

25 

27'<i 

$2  60 

23, '-8 

18 

$1 .00 

16*,. 

.70 

18 

.70 

2H 

'2 

8' 3 

7A 

“.60 

14 

6 

12'.3 

10 

I  00 

$4 

5*. 

■4,4 

80  ?  8 

$6  06 

109 

2 

60 

45 

$2  00 

60 

.. 

Int. 

Midland  I.oan  A  Savings 

Moirs  I’ri'l . . 

Monarch  Life  20% . 

Montreal  Island  Power  Pfd. 

Montreal  Trust  . 

Morrison  Brass  Pref.. . 

Morrow  Screw  Com . 

Morrow  Screw  Pref .  100.00 

ML  Royal  Hotel  New  Com.  4..i0 
National  Drug  A  C.hein.  Com. 

National  Hosiery  Pref . 

National  Life  . 

Neitson,  Wm.';  Coni . 

Neil.son,  Wm.,  Pref . 

New  r.niuswlck  Tele . 

New  Method  luiiind.  Units. 

.Nor.  Dnf.  Power  Pref . 

Nova  Scotia  L.  A  P.  Com... 

Nox-a  Scofla  Trust  . 

(iiitario  'I’oliaeco  Plant.  Unit 
Paramount  Kitchener  Pfd... 
Paraniount  Oshawa  Pref... 

Premier  Trust  .  47,2.5 

Provincial  Rank  of  Canada  10.,i0 
Piovinelal  Paper  7%  Pref. . 

Prudential  Trust  . 

Reliance  Grain  Prd.  6?j%.. 

Royal  Trust  . 

Ruddy,  E.  L.  Pref . 

Seiberling  Rubber  Com . 

Mierlirooke  Trust  . 

Sinceiiiies  McNuuglitoii  Com.. 
Sovereign  Life  25%  Pd.... 

Standard  Fuel  Coui.  .  .  ... 
Sliindard  Fuel  6?.%  Pref.  . 
Stedman  Bros.  6?'4%  Pref.. 

Sterling  Trust  . 

Strand  Ham.  Theatre  Pref. 

St.  John  Dry  Dock  Pref.  ... 

Sun  Life  Assce . 

Theatre  Prop.  Com . 

Third  Can.  General  Invest. 

Toronto  Carpet  Pref . 

Toronto  General  Insurance. 

Trust  A  Guarantee 


.5.59 

5.00 


1L50 


12.75 
10"..(m  1(17.75 
3.50  5.09 


70.90 

65.90 
4.00 

130.90 


26.00 
2  (HI 
92.0(1 
58  00 
60.00 


97.00  99  00 
305.00  325.00 
2.75  3.50 


72.(10 


49.00 


Un,  Stock  Yds.  Sa'k.  8.%  Pfd.  100.0(1  nO.OO 


3.00 

3.00 

21.00 

84.00 

4.50 


4.00 

5.50 

25. 


5..50 


United  Farmers  Co-Op 

United  Hotel  Noles  . 

United  Steel  “.\”  Pref... 

V’lrtoria  Trust  A  Savings 
Waterloo  Jlaiinfacturing  . . 

Waterloo  Trust  .  102.00  10 

Wentworth  Radio  New  Com.  1.00  1,50 

West.  Assce.  Com .  52.00 

West,  .\ssce.  Pref .  41.00 

Western  Grain  Pref . 

Weslern  Grain  C.om . 

York  Trading  .  4.80 


55.00 

41.00 

.36.00 

1.10 

6.25 


REALTY  BONDS 


(Furnished  by  A.  J.  Pattlson,  Jr.  A  Co.) 

Rid  Asked 

Acadia  Apts.  4’s  ’59 


’48 


’18. 


Adclaidc-Peter 
.Ydclaide-Shepnard 

Albert  Raj’  5’s  ’50  . 

Alexandra  Apts.  3's  ’55.... 

,\neroft  Place  4's  ’50  . 

Balfour  Bldg..  3’s  ’43 . 

Ray-Adelalde  6k’s  1st  Mtge 
Rny-Ciimberland  Oif.’s  ’44  . 
RIoor  St.  George  7’s  ’46.... 
Clarendon  Apts.  7’s  ’46  ... 
(Jarendon  Prop.  7’s  ’47.-.. 
tionnanglit  Hotel  4’s  ’52... 

Dom.  Square  4’s  ’50 . 

Fills  Park  I'Vs  ’15  W.S.  . 
General  Brock  Hotel  3’s  ’.54.. 
C.Ieneagles  5's  ’ll  W.S. 
Godfrey  Realty  4’s  ’52  W.S. 
Ins.  Exchange  Tlldg.  4’s  ’51. 

Keefer  Realty  3’s  ’55  . 

I.omhard  Realt.v  2Vi’s  ’51  .. 
l.ondon  Realty  6k’s  ’50 
Lord  Nelson  I’s  ’47  . 

Mayor  HIdg.  .3’s  ’12  . 

Metropolitan  Rid.  4v:.’s  serial 

Oglivy  Realty  5i/.’s  ’51  . 

Ontario  Bldg.  3’s  ’43  . 

Oshawa  Bldg.  4’s  ’53  W.S. 
Richmond  Ray  6V^’s'  ’47... 
Riclinioiid  Bldg.  7’s  ’47  .... 

Royal  Windsor  .\nts . 

St  Ca-Stan.  Realty  3k-4’s  ’57 
Trinity  Bldg.  Ot-i’s  serial  ... 
Wellington  RIdg..  fi'.'.’s  serial 
Windsor  C.  \pfs.  .3’s  ’.".6  W.S. 
Y'ork  Ad.  Garage  1st  JItge 


60.00 

48.25 
39.00 

64.25 


67.00 


65..50 


38.50 

38..50 

81.0(1 

91.0(1 

74.00 


51.25 
55  50 

24.. 1(» 

41.00 

59.50 
.35.50 
.35.50 
80.00 

88.50 

70.50 

59  no 
no;.-,n 

79.00 

03.50 

4L.50 

2.3.75  27.00 
100.00 

68.5(1 

68.50 
62.00 
75.00 

40.75 
70  50 

102.50  104.0(1 

10.. 5(1 
25.00 

76.50 

12.. 5n 
73.56 

67.50 
13.00 


15.50 


GOVERNMENT  BONDS 


High 

LOW 

Rots 

Dus  Pay.  Maturity 

Bid 

Ask. 

lUUk 

...  Dom.  of  Can.  (3rd  VieL 

Loan)  14 

.MN 

C 

May 

46 

1004 

101 

101 '4 

...  Dom.  of  Can.  ( l.xt  Viet. 

Loam  2 

JD 

C 

Dec. 

46  V 

100-4 

lolk 

Kiik 

...  I)om.  of  Can.  (2iid  Vlct 

Loan)  2k 

MS 

C 

Mar. 

48 

luik 

1014 

11134 

...  Dom.  of  Can,  (Ist  Vlct. 

Loan)  3 

JU 

C 

June 

50*>51 

1034 

1044 

1024 

...  Dom.  of  Can.  (2nd  War 

Loan)  S 

AD 

0 

Oct. 

49-52 

1024 

I03k 

1024 

...  Dom.  of  Can.  ( 2nd  Vlct. 

Loan)  3 

MS 

C 

Mar. 

52-54 

1024 

1034 

101 

Dom.  of  Can,  Bonds  ... 

JD 

C 

June 

101 

102 

link 

...  Dom.  of  Can.  Gird  Vlct. 

Loan)  3 

MS 

c 

Nov. 

5.1-56 

luik 

102 

100 

...  Dom.  of  Can.  Bonds  ... 

JD 

c 

June 

53-58 

99’, 

loo-'k 

llO'k 

...  Dom.  of  Can.  Bonds  ... 

.MS 

c 

Sept. 

I’ers. 

90-4 

97  k 

102  k 

...  Dom.  of  Can.  Bonds  ... 

JD 

c 

June 

40-49 

102k 

103 

lU4k 

...  Dom.  of  Can.  Bonds  ... 

.MN 

c 

Nov, 

48-51 

104k 

1044 

1014 

...  Dom.  of  Can.  (1st  War 

Loan)  3k 

FA 

c 

Feb. 

48-52 

lot’s 

1054 

1U2'4 

...  Dom.  of  Can.  Bonds  ... 

JU 

G 

June 

56-66 

1024 

103k 

100 

...  Dom.  of  Can.  Bonds  ... 

AO 

C 

Oct. 

47-52 

1054 

106k 

101k 

...  Dom.  of  Can.  Ronds  ... 

FA 

G 

Feb. 

46 

1034 

104k 

105k 

•  a*  Poni.  of  Clin.  Hond.s 

MN 

c 

Nov. 

40-56 

104T, 

105  k 

107 

. . .  I)om.  of  Can.  Ronds  . . . 

MN 

c 

N(iv. 

47-57 

1064 

107k 

1118k 

...  Dom.  of  Can.  Bonds  ... 

MN 

G 

Nov. 

48-58 

108  k 

109 

109% 

•  Dom.  of  (^an.  Bonds  ... 

.MN 

C 

Nov, 

49-59 

109-), 

iiuk 

RAILWAY  AND 

NAVIGATION 

BONDS 

105 

. , ,  Conodo  Steamships  . . 

.  J 

JJ2 

C 

Jan. 

57 

104 

106 

lOl'k 

...  Con.  Poc.  Ry 

-...  31/2 

FA  15 

Fsb. 

15-51 

10.1k 

105k 

114 

...  Canadian  Poe.  Railway 

.....  4'/i 
Guar.  1  4  k 

JJ 

c 

July 

60 

113k 

12:1 

...  Coa  Nat.  Rly.  lOom 

MS  wNL 

Sept. 

SI 

123 

123  k 

...  Con.  Nat.  Rly.  (Dom 

Guor.l  4^4  iOEl  CNl  Jun# 

55 

127k 

101-4 

...  Can.  Not.  Rly.  (Dom 

Guar.)  ] 

JOIS  C 

Osc 

45-50 

luik 

1024 

127  k 

...  Con.  Nat.  Rly.  (Dom 

Guar.)  5% 

JJ5  AO  CNL  Ocf.  1-69  127k 

994 

...  Con.  Not.  Rly.  '.Donv 

Guar.)  3 

JJ1S 

c 

Jan. 

54-59 

894 

100k 

PROVINCIAL  AND  MUNICIPAL  BONDS 


Th*  following  quotations  arc  tumishod  by  Tho  Invostmant  Doalorf’  Asiociatioa  af  Canada 


High 
91. uu 
92.00 
1U8.UU 
121.UU 
116.UU 
1U8.U0 
116.UU 

11:1.00 

121.00 

118.00 

100.00 

111.00 

i2;..oo 

122.00 

120.00 

102.00 

110.00 

9:1.00 

101.50 

99.50 


Low  Provinca— 

86.00  Albarto . 

88.50Z  Alberta  . . 

101.00  British  Coluinbia  . , . 
Br(t(sh  Columbia  , . 
British  Columbia  ... 

Manitoba  . . 

Monitcbo  . . 

New  Brunswick  . . . . , 
New  Brunswick  .... 
Nova  Scotia  ....... 

Ontar.a  . 

Ontario  . 

Ontorio  . . 

1 18.00 Z  Ontario  (HEPC)  ... 

123.50  {  Do.  . . . 

Prince  Edward  Island 

Quebec  . 

^skatchewan  . 

Soekatctiewon  . 

Saskatchewan  . 


PROVINCIAl 

Rote 


118.00S 
111.00 
104.00 
113.00« 
108.00 
1 1 8.00  « 
lll..50« 
10:1.50 
107.00 
1 20.00  z 


6% 

S% 

It 

4V4 

5'/i 

5 '/a 

4% 


Moturity 
March  1947 
Oct.  1959 


100.00 

107.00 

86.00 

94.00 

90.00 


41/4 

4% 


Feb. 

Oct. 

Sept. 

April 

Oct. 

May 

April 

S^t. 

July 

June 

June 

Aug. 

Jon. 

Oct. 

Aug. 

Aug. 


1947 

1953 

1953 

1947 

1951 
1950 
1961 

1952 
1946 
1950 
1971 

1957 
1970 
1945 

1958 
1958 


March  1952 
Aug  I '958 


Prica 

87.00 

88.00 

101.00 

118.00 

112.00 

104.0(1 

114.50 

108.00 

120.((U 

114.50 

103.50 
107.00 
123.00 
119.00 

123.50 
100.00’ 
107.00 

85.00 

95,00 

93.00 


Askae 

92.50 

94.0(1 

109.5(1 

123.00 

117.00 

1U9.0U 

119.50 

114.00 

125.00 

119.50 

108.50 
112.00 
128.00 
124.00 

128.50 

103.50 

112.00 

90.0(1 

100.00 

98.00 


MUNICIPAL 


103.00 
117.00 
114.00 
105.50 
115.00 
101.00 
11((.50 
119.00 
122.00 
102.00 
109.00 
121.00 
I  ((0.00 
88.00 
126.00 


99.00 

lll.UU 

108.60 

98.00 

110.00 

97.00 

lUO.UOx 

117.00s 


Charlottetown . . 

Hokfox . 

Hull  . 

Lev(s  . . . 

Mancton  . . . 

Montreal  . . 

Ottawa  . . . 

Quebec  . 

llO.OUs  ^int  John . . 

98.00  St.  Lambert  . 

Three  R(vcrs . . 

Voncouver  . . 

Westmount  . 

Windsor  . 

Winnipeg  . 

•Payable  Corxxla  and  London;  x— Payable  Conoda  end  New  York. 
-Payable  Canada,  New  York  and  Londork 


104.50 
Ity.UUv 
101.00 

83.50 
121. OUa 


99.00 
111.00 
108210 
105.00 
IIU.UO 
98.00 
100.00 
117.00 
118.00 
99.00 
104.50 
120.00 
101. .50 
80.50 
123.00 


103.30 

iie.uu 

113.30 
110.00 
113.00 
103.00 
110.50 
122.00 

123.30 
103.00 

109.30 
123.00 

105.30 
91.30 
128.00 


CORPORATION  BONDS 


utility— 

As.sce.  Tel.  A  Tel. 


Bid  Asked 


Avalon  Tel.  4 ',3.  1938 
Hell  Telephone  5,  190(1  ... 
Hell  Telephone  3,  1957  ... 

R.C.  I’owcr  4*i.  1000  . 

H.C.  Trleplioiie  4, ',3,  1901  . 

Calgary  Power  5,  1900  . 

Calgary  Power  5,  1964  ... 

C.N.  Power  5,  11133 . 

Gatineau  Pow  cr,  k  ‘A’  . . 

do  “B”  . 

Gatineau  Power  5,  1919  ... 

Inter.  Hydro  Elec  6,  1914 

Int.  Power  0,  1957  . 

Int.  Power  6k,  1937  ..  ... 

Maolarcn  Power  4,  1959  .. 

Mar.  T.  Sc  T.  4.  1967  . 

Mont.  Isl  Power  5k.  1957. 
•Mont.  Tramways  5 
.MU.  I-  H.  &  P.  3V 
.Mil.  L.  H.  A  P  3'i., 

NCId.  A  P.  4Vi.  1956  . 

Nfld.  A  P.  5,  19.ifl  . 

N.S.L.  A  P.  4.  1957  . 

Ottawa  Power  4,  1937  .... 

Ottawa  V.P.  4,  1964  _ 

Ottawa  V  P.  3.  1939  ..  .. 
Power  Corp.,  4’g’s,  19.59. 

Sagnenay  Power  4k,  1906  . 

i)o.  Ser.  .\ . 

Sliaw'inigan  4.  1961  . 

Sliaxvinigan  4k>  1907 . 


Sk’s  1930.  109  111 


1955 . 
1903  . 
1973  . 


1U2 
131 
124 
102k 
108 
lit 
105  k 
111k 
112 
103 
101 

82 

lOa'/a 

107 

102k 

104k 

11:1 

99 
100 
1 00 
102 
102 
102k 
lU2'‘i 
105 '/a 
l(12Vi 
HI 
107 
no 
101 

114 


104  k 
111 


107  k 

113‘3 


104k 


86 

106L'. 

98 

102  k 


101 
101 
100  k 


101 

102 

102 


St.  .Maurice  Power  4k,  1970  104k 


Sf.  Maurice  Power  5,  1930 
United  Securities  3,  1952  .. 
Winnipeg  Elec.  “A”  6,  19.55 
Winniiieg  Elec.  “B”  .5,  1963 


101  Va 


106 
116 
100k 
103  k 
1(12 
102 
100 


Can.  P.  A  P.  Inv.  5,  1958 

Can.  i.oco.  0,  19,52  . 

Call.  Vickers  0,  1947  . 

Cun.  Cement  4'k.  1951  .... 

Cons.  Paper,  5k>  1931... 

Dcm.  Coal  4',a.  I'J52  . 

Dominion  Dairies  6,  1937. 

Donniicomi  Paper  4'*!,  1956. 

Dom.  Steel  A  Coal  6V4,  19.55  105 
Uoni.  Tar  A  Chem.  4'k,  1952  100 
L'ryden  Paper  0,  1949  ...  106 

Eastern  Dairies  6,  1919  ...  99 

Fainnus  Pluvers  I'j,  1951...  103 

Frreign  P.  1*.  See,  0,  1949....  39 

Freser  Co.  6.  1950  .  110 

Groat  Lakes  Paper  5,  19.55.  107 
(ivpsuin  L.  A  .1.,  .S'g,  1918..  lOO'j 
Int.  City  Raks.  S'i,  1910  ...  101 

Lake  St.  John  5.  1961  .  02 

McColl  Front.  Oil  4};,  1949  102'/* 
.Maple  Leaf  3k>  1958...,.,,  101 
Massiy  Harris  1*',,  1934  ...  102k 

Mersey  P.  5,  1919  . lOflk 

Mersey  P  6.  1919  .  100k 


lOSk 
100 
104  k 

103 

103 


1fl2k 

107 


109 

109 


95 

104k 
lOS 
101 '.a 


M  A  O.  Paper  .5  .1960 

Mi.irs  Ltd.,  6,  1953  . 

.Mont.  D.  11.  6,  I!' 1:1 . 

N.S.  A  C.  3>;,  190:1  . 

Price  Uros.  5,  19*7  . 

Restiguoclie  6,  1918  . 

Holland  Paper  Ik-  1951  ,. 
Simpsons  Ltd.  3M>,  I960  ... 

Smith  H.  4k.  1931  . 

Unit.  Aiiiusenients  5,  1956  . 
United  Grain  G.  4k,  1949 
Western  Grain,  5,  1903  . 


113 

100 


90 


89 

103 

108 

lOUk 

100 

I02k 

102 

102 

88 


1*2 

108 


Indnstrles— 

Abltlbi  6,  19,53  C.O.D . 

Ahitibl  6,  1953  . 

.\eadia  Sugar  4k,  1955 

.■\cadia  Sugar  4*,i.  1955  _ 

.Liberia  Pac.  Grain  6,  1910 
Al.goma  Steel  5,  1918 . 


Real  Estate— 

Alex.  Bldg.  6,  1947  .  46 


96 


96 


102 

102 

106 

102k 


B.iwatcr  N.  P.AP.S.  5.  1908  100 
Iliandruin-Uciidcrson  6,  1915  91 

Blown  5,  1957  .  91 

Brit.  Col.  P.  A  P.  6.50  ...  1(10 

Do..  7.50  .  100 

Can.  Int.  Paper  6,  1919  _  113'k 


101k 

103 


.\cadia  .\pts.  4,  19,58  . . 

!  Dominion  Square  4,  1953.. 
Godfrey  Realty  4,  19.52  .  . 

.Montreal  Apt.  1st  4,  1934 
Quebix:  .Apt.  5.  1960  .... 
Sherbrooke  Sf.  3'5.  1952 


93 

103 

103 


78 

88k 


St  Cath.  Stanley  5-3k-4,  ’57  76 


85 

95k 

~0 


Windsor  4k.  1953 
niy  Exch.  RIdg.  2'j-3,  19.59. 

I’lsur.  Exch.  3,  1931  . 

I  d.  Nel.  Hotel  4,  1947  . 

Ogiivy  l.lty.  5k.  1951  . 

Queens  Hotel  S.  1953  . 


Market  Averages  and  Volume 


MONTREAL  STOCK  EXCHANGE— 


Oct.  31  ... 
Week  ago 
Y’ear  ago 


MONTREAL  BONDS— 


Oct.  31  ... 
Week  ago 
1944  high 
1944  low 


TORONTO  STOCK  EXCHANGE— 


Ocf.  31  ... 
Week  ago 
Y'ear  ago 


NEW  YORK  STOCK  EXCHANGE— 


Ocf.  31  ... 
Week  ago 
1944  high 


Industrials 

Utililies 

Combined 

Papers 

87.0 

54.1 

76.0 

167.98 

80.3 

54.6 

75.7 

105.63 

77.6 

56.2 

70.4 

111.08 

Utilities 

1st 

Utilities 

2nd 

1st  Ind. 

Papers 

1(11.08 

00.50 

in2..')8 

87.40 

l(ll..'.8 

90  no 

102.03 

87.10 

105.00 

90.70 

102.(« 

87.30 

104.20 

88.15 

102.15 

79.50 

Industrials 

Golds 

Base  Metals 

W.  Oils 

I20..5R 

109  .’22 

73.71 

25.12 

127.85 

109.30 

71.08 

■25.40 

121.68 

97.00 

72.86 

28.20 

Industrials 

Railroads 

Utilities 

Combined 

75.8 

•28.6 

:i8.4 

51.8 

70.0 

28.6 

38.5 

54.9 

78.2 

29  8 

39.0 

56.4 

Montreal  Stock 
Toronto  Stork 


Exchange 

Exchange 


New  Y’ork  Stock  Exchange.. 


W  eck  Previous 
To  Oct.  31  Week 

i:i2,;i.S8  137,259 

2.522.0(10  2,127,0((0 

3,909,000  4  718,000  213,794,000  34i,'6i(.0ob 


-TOTAL  TO  DATE— 
1944  1943 

11,080,876  8,388  42S 


Western  Oils 


Bid  and  asked  •irices  of  representa¬ 
tive  oil  issues  (Calgary  and  Vanci  uvet 
.stock  Exchanges)  as  reported  by 
Clifton  C.  Cross  &  Co.  (Quebec) 
Limited. 

Rid  Asked 

Admiral  .  T'i  ••• 

Alberta  Pacific  .  11 

Amicondu  .  4  5 

Anglo  Canadian  .  OR  ... 

British  Dom .  05 

Brown  . 

,7almont  .  21 


(?algary  A  Edmonton  ... 

...  170 

179 

(zOmniHnd  . 

...  15 

Com.  Oil  . 

, . . .  20 

CotntiKiriweulth  •..sa*,*** 

...  30 

33 

Dalhousie  . . 

...  28 

35 

Davies  . 

...  12'/4 

15 

Eastcrest  . 

...  8 

I'oothills  . 

...  110 

123 
97 
36  V4 

8k 


22 
5  k 
103 


Do.,  pref . 

Power  Corp.,  pref . 

Do.,  2nd  pref 
Provincial  Transport. 

Que.  Pulp  &  Paper,  pref 
^ebec  Telephone.  ,  .  . 

Reliance  Grain . 

Do.,  pref . 

Sangamo 

Sarnia  Bridge  (newt.  . . . 

So.  Can.  Power,  pref 

Southmount  . 19 

Standard  Clay .  9 

Stand.  Radio . ;  7 

Stop  &  Shop .  50 

Superteat  Petroleum 
Thayers,  pref  .  . 

Do.,  com . 

Thrift  Stores . 

Do.,  pref . 

Unit.  Amusements, 

Do.,  "B” 

United  Distillers  .  . 

United  Fuel,  “A”. . . 

Do.,  "B" . 

United  Sec  . 

Windsor  Hotel 


123'; 

100 

39 


Grease  Creek  ... 
Highw'OiHl  Sarcee 

Home  Oil  . 

Lethbridge  . 

.Madison  . 

Mar.  Jon . 

.McDougall  Segnr 
McI.cihI  oh  ..... 

.Mercury  OH  . 

Mill  Cilv  . 

.Mixlel  Oil 


Ilk 

28(1 

19i 

3 


2 

3k 


6k 


Ok 


Ok 

14 

7 


17 


k 


$7.00 
$6  00 
$3  00  I 


-  .k 


103 103 
.21  19 

9.4  . 


20 
5  k 


27  k 


97  ?i 

4k 


Arr. 
$6  50 
$1  00 


+  .02 


94 


17 


$6  00 


74  7?S  84  6 


SO 


.40 


30 


"A” 


54 

23 


34 


16 

34 

41 


64 

28 

19 


33'i  $3  00 


Int. — Interim  dividend. 


54 


44 


(P)  Plus  Bonus. 


54  . 

6  44 

(A)  a/c  of  arrears. 


National  .  12k 

flkaitu  .  4(j 

P.icalla  . 

Phillips  .  2k 

Hichficld  . 

Royal  Can .  3 

.loyalite  .  18 

southwest  .  16 

Spooner  .  g 

sunset  . 

rurner  Valley  . 

Unifed  . 

Vulcan  .  18 

Wellington  .  3k 


2k 


k 


B.C.  HOIJ  PRODUt’TIOX 
Vancouver — The  hog  population 
of  British  Columbia  is  rising.  At 
the  June  1st  census  of  this  year 
the  number  stood  at  98,200  or 
9.4  per  cent  more  than  a  year 
previous.  On.  June  1st  this  year 
72,900  of  the  auimala  were  under 
six  mouths  old. 


1 


LISTLESS  TONE 
CONTINUES  ON 
STOCK  MARKET 


Heard  in  the 

BOARD  ROOM 


Made  Manager 


u  I  vvii  iTinuiiii  1  WHILE  volume  of  stocks  trad- 

_  ed  on  the  Montreal  Stock  Exchange 

,  VI  remained  light,  greater  strength 

Some  Pick-up  m  New  York  on  prevailed  towards  the  close  on 


Churchiirs  Estimate  of  Wednesday  than  was  tl.e  case  a 

.  week  ago.  Movements,  however. 

War’s  Duration  were  by  no  means  outstanding. 

_  Featuring  an  otherwise  colorless 

TDAnc-  MITArQi:  HFRF  niarket,  National  Breweries  rose 

trade,  Me,A(jKe.  Hc,K1l  high  since  1940.  On  the 

-  face  of  the  current  situation,  mar- 

Stock  markets  again  pursued  a  ketwise  observers  are  at  a  loss 
generally  diuiless  trend  duiiug  the  ‘o  explain  this  upturn.  While  com- 
.  ,  •  1  1  pany  p  ants  are  oiaintaing  capacity 

past  week.  lu  New  .ork  some  in- 

creased  interest  was  in  evidence  on  development  which  would  logically 
Tuesday  of  this  week,  particularly  account  for  either  the  fair  turn- 
in  the  airci'dti's,  steels,  and  other  over  or  higher  price  of  this  stock, 
war  issues,  foilowiug  upon  Mr.  York  markets  also  showed 


IDOME  EARNS  $1.09 
FIRST  9  MONTHS 

Compares  With  $1.56  a  Share 

Earned  For  Full  12  Months 
of  1943 

Toronto — Dome  Mines,  Ltd.,  re¬ 
ports  an  estimated  net  profit  of 
$2,114,106  for  9  months  ended 
September  30.  The  estimated  net 
profit  for  six  months  ended  June 
30  was  $1,387,207.  The  net  profit 
for  nine  months  was  equal  to  $1.09 
per  share. 

Net  profit  for  year  1943  amoiint- 
!  ed  to  $3,045,622  or  $1.56  per  share. 

During  nine  months  covered  In 
this  report  388.800  tons  of  ore 
were  milled  for  bullion  production 
of  $3,973,799.  Development  and 
f-perating  costs  came  to  $1,687,- 


Elected  Director 


_ THE  FINANCIAL  TIMES,  NOVEMBER  3,  1944 

DIVIDENDS  DECLARED 

And  Other  Official  Noticee  ' 


THE  DOMINION  BANK 

Notice  is  hereby  given  that  the 
Annual  General  Meeting  of  the 
Shareholders  will  be  held  at  the 
Head  Office  of  the  Bank  in  Tor- 


BANK  OF  MONTREAL 


ESTABLISHED  1t17 
DIVIDEND  NO.  S26 


onto  on  Wednesday,  the  thirteenth  ‘VTOTICE  is  hereby  given  that  a  DIVI- 
day  of  December,  194  1.  at  the  DEND  of  FIFTEEN  CENTS  ^ 
hour  of  2.30  o’clock  in  the  after-  eharc  upon  the  paid  up  Capiul  Stock  of  this 
jjggj,  Institution  has  been  declared  for  the  current 

„  ■  .  ,  „  .  quarter,  payable  on  and  after  FRIDAY  the 

By  Order  of  the  Board.  FIRST  day  of  DECEMBER  next,  to  Share- 

ROBERT  .KAE,  holders  of  record  at  close  of  business  oa 

General  Manager.  31st October,  1944. 

Toronto,  23rd  October,  1944.  The  Annual  General  Meetine  of  the 


war  issues,  following  upon  ivir.  j^g^  York  markets  also  showed  r,  j  .  t  i  u  fiieratlns  costs  came  to  $1,687,- 

ChurchilTs  Btatemeut  to  Barlia-  advances  on  increased  volume;  _  930  or  *$4,341  per  ton.  For  the 

meiii  on  the  war  outlook.  In  Lon-  strength  was  shown  in  >s-  j J^g®  vear,  1943,  525,900  tons  were  mil'-  IV.  L.  BAYER,  president  of  Can- 

don,  aiinounceuieiit  ot  ‘‘‘e  new  g„gg  njjght  improve  their  /jmftfd  has  im^  bLn  $5,772,251  produced  at  a  adian  Bronze  Company  Ltd.,  who 

form  ol  goveinment  boirowing  pggition  by  the  possible  longer  du-  „n_^in.pj  mnna^p’r  nf  the  enmnanv  $4,132  per  ton.  has  been  elected  to  the  board  of  | 

with  a  reduced  coupon  late,  brought  j.gtjgQ  gf  ^-ar,  such  as  suggested  F* - directors  of  Brewing  Corporation 

a  marked  strengUiening  in  the  mar-  Churchill  in  a  I"  - —  of  America.  Mr.  Bayer  is  a  direc- 

ket  tor  Biitish  tunds  and  some  s  rgeent  speech  in  the  British  House  ‘  ,  ~ana’epr  «tatp  that  while  I  Hill  TOTII  ^or  and  member  of  the  executive 

lective  buying  of  industria  s  of  Commons.  ^  n  tm  ®  llAN  TllTA  committee  of  Canadian  Breweries 

On  Canadian  markets,  with  the  activity  was  again  shown  ”  t  ^  nro  LUnll  I U I  ML  Ltd.,  which  has  a  stock  interest  in 

Victory  Loan  campaign  an  import-  .ug  ganer  group.  directing  pro-  i  w  ■  i  i*.  the  American  comnanv 

am  faotur,  traiiiig  rt:ii;a,i;*ed  uii  a  ^  ^  ^  *  duction,  he  will  personally  super-  (Continued  from  Page  1)  P  y* 

relativtly  meagre  oasis  and  list  of  y,se  the  company’s  new  post-war  - ^  , - ; - - - 


DIVIDEND  NOTICE 

Canada  Malting  Co.  Limited 


quarter,  payable  on  and  after  FRIDAY  the 
FIRST  day  of  DECEMBER  next,  to  Share- 
holders  of  record  at  close  of  busineM  oa 
31st  October,  1944. 

The  Annual  General  Meeting  of  the 
Shareholders  will  be  held  at  the  Banking 
House  of  the  Institution  on  MONDAY,  the 
FOURTH  day  of  DECEMBER  next. 

The  Chair  to  be  taken  at  noon. 

By  Order  of  the  Board. 

B.  C.  GARDNER, 
General  Manager. 


lective  buying  of  industrials. 

On  Canadian  markets,  with  the 


LOAII  lOIAL 

(Continued  from  Page  1) 


has  been  elected  to  the  board  of  NOTICE  is  hereby  given  that  a 

directors  of  Brewing  Corporation  quarterly  dividend  of  Fifty  Cents  Montreal,  17th  October,  1944. 

of  America.  Mr.  Bayer  is  a  direc-  (30c)  per  share  and  a  bonus  of 

tor  and  member  of  the  executive  Fifty  Cents  (50c)  per  share  have 

committee  of  Canadian  Breweries  been  declared  on  the  no  par  value 

Ltd.,  which  has  a  stock  interest  in  stock  of  the  Company.  The  above  T|Jf7  DA  MV  AD  TADAMTAI 

the  American  company.  dividend  and  bonus  are  payable  De-  llllj  DAIiA  UI*  lUKUillUl 


am  factor.  Haling  r^mai.cd  on  a  the  paper  group.  personally  super-  (Continued  from  Page  1)  the  American  company.  dividend  and  bonus  are  payabl^^^^^ 

relatively  meagre  basis,  and  list  of  „  *  .  yise  the  company’s  new  post-war  _ _ _ _  _  ceinber  15.  1944,  to  Sharcho  ders 

asues  traded  in  was  again  narrow.  ^  research  and  development  depart-  Montreal  .  5,ooo.u«0  West  Kootenay  Power  and  of  record  at  the  close  of  busin^ess 

Pricechangesof  any  particular  note  Bethlehem  Steel  Corp.  for  quai ter  I  “  p  n  Steel  0^07  Canadi  Hamilton  l  ight  Co.  Limited  .  ...  550.o«o  on  the  15th  Day  of  November. 


Price  changes  of  any  particular  note  I  oa  .  j  o*  ment.  Steel  Co.  of  Canada,  Hamilton  Light  t-o.  Umiteu  ..........  5ot 

woro  fow  with  PYf‘PPrtiiie  ended  Sept.  30  was  reported  at  a„d  Montreal  .  4, 500, OOO  |  Asbestos  Corp.  Limited,  Mont- 

Tains  br^  moderate  mai-iu  1*6,621,944  after  charges  and  taxes, - Canadian  Inlrrnatlonal  Paper  real,  . ^  60( 

gains  Dy  a  nioaeraie  niaif,iu*  a  ^  a  %v  ro  A  Affiliated  (^otnoanics.  tlectro  Metallurgical  Co.  of 

A  siiong  spot  was  St.  Lawrence  equal  to  $1.67  a  share  on  common  ^  MYf1j^M|  AM  Montreal  4,iM,nn(i  Canada  l.imited,  Welland  wk 

"A  ’  which,  during  previous  week  stock,  against  $1.71  a  share  in  the  /inKllj\/-llUA.vlllilll  n-ii  Telephone  Co/of  Canada  .  4,ooo,0(io  C  tiiadian  on  Companies  Lim- 
had  lost  a  portion  of  its  recent  gains,  preceding  quarter.  For  the  period  Consolidated  Paper  Corp.  Llm-  „  “ed,  .Montreal  .  .  .lol 

This  issue  moved  up  to  Its  points  Jan  1-Sept.  30  net  income  equalled  CAPltflltfr'Q  QTPAnV  CanadWn“'1ndustries  Limlte^^^  ’  ’  'Ltd.^’Toronlo*  .11.= 

during  the  week  ended  Tuesday.  $4.95  a  share,  compared  with  $4.86  f  fj/Kl/ 1  Montreal  .  3,500,000  Hiiilding  Products  Limited  .  .  5fl0 

Stelco  preferred,  Aluminiuiu  and  a  share  for  the  same  period  in  1943.  Doniinion  Textile  Co.  Limited,  Uominion  Stores  Limited,  To- 

Abitihi  7  ii  r  Dr6f  nil  ca.in6d  2  jyt  Aft  A  [  -  -  ■  Montreal  .  3,500,000  ronto  . .  .00 

ADlllui  ‘  V-C-  piec  ail  saiueu  i  sf.  if,  \  Ontario  Paper  Company  Llm-  fiatlneau  Power  Co.,  Ottawa  ,5(HI 

points;  while  Canadian  Car  and  Bell  Standard  Brands  Inc.  sales  for  gyt  Profit  on  Investmenta  ited,  Thoroid,  bnt.*^aiid  Une-  Hamilton  itridge  Co.  Limited, 

Telephone  both  moved  up  I’i.  the  first  nine  months  of  1944  were  Anwlnaf 'l North  Shore  Paper  com-  u.*'""’***”"  „ . 

Dairy  Corp.,  Niagara  Wire,  Cmted  J170  T3‘>  943  comnared  with  Made  Against  1.0SS  tor  pany,  Hale  Coineau,  Qnc.  3, .500,000  Hiiidc  and  Daiich  iaper  Co. 

corp.  -A”,  Viau  Ltd.,  and  W’abasso  |;29:22  6.3  79  ’  for  thrs^me  peHoS  Preceding  Fiscal  Year  Hudson-s  Hay  Mi.d^^^^^^  ^  ^.l?L^?v„^tr  !;!;!i\so^TLi^ 

t.otton  all  moved  up  a  point  on  the  jjj  previous  year,  an  increase  -  American  Can.  Co.,  Hamilton  Waikerviiie,  Ont  , 

week;  Dorn.  bounJries,  Done  Malt-  .  „„  PnneniidatPH  not  'I'oronto — Anglo-Huronian,  Lim-  and  Vancouver  .  3,U00,000  infcrnatlonnl  Husiiic.ss  Machines 

,be  Cu,  b  ...rket.,  sabem.t  5,..  ot  SSU.M2  for  3W  .M.S.r’.f  r.k,  «  Mtg.  Co.  i  1^ 

b„,rO  10,  3e,l,„g  pHcr.  Kra.or  ...  mo.th,  of^l.fS.  %'2;4«','’"our,o  7,^=, » 

spot,  moving  up  2  points,  r)„,j„p  Ir*  «vnrp«spH  Incallv  that  Cents  a  share.  In  addition,  net  pro-  International  Hni  veslor  Co.  of  W.  Hoblnson  and  Son  Converters 

while  Dom.  Engineering  and  Hum-  Belief  is  expressed  locally  that,  rpaii»pd  on  rbIp  Canada,  Hamilton  .  2,750,000  i-td.,  Toronto  oOO 

berstons  Shoe  both  gained  a  point,  following  "essential  agreement  ”  on  Canadian  Celancse  Limited,  .siicrwin-Wiiiiams  Co.  of  Canada 

W'pstprn  Canada  Elmir  nrpf  Abitihi  reoreanlzation  bv  the  four  investments.  In  previous  year,  Montreal  .  2,500,000  ^  Ud.  A  Associated  t.niiipanics  .,00, 

western  canaaa  Hour  prer.  ADIUDI  leorganizanon  ny  tne  rour  „„„„„„  *500  g  jy  nna  exopng-g  nonilnlon  Bridge  Company,  Stundnrd  Hiunds  l.imited  .  .500, 

moved  off  3  points  on  the  week  and  interested  shareholder  groups,  that  jo,,  ipavino  nrofit  of  $426  605  Limited,  Montreal  .  2,onn,ooo  Lnion  Twist  nriil,  Huttcrfieid 

Can.  Locomotive  and  Industrial  Ac- j  the  company  may  emerge  from  its  “qo  x  ’  ..onto  «  Rt,a,.p  K.,t  O  ’  irroJ  North  American  Cyanamid  Lim-  Division,  Rock  Island  -  .510, 

ceptance  pref.  both  lost  2.  .Muir-  receivership.  This  if  borne  out  by  “I  ®  Niagara  Falls,  Ont.  . .  1,750,000  Coast  ll^rewcries  l-lmltcd  jn- 


aiid  Montreal  .  4,500,000  !  Asbestos  Corp.  Limited,  .Mont- 

Cenadian  liitcrnatioiial  Paper  real  .  . . . 

Co.  A  Affiliated  Companies,  tlectro  Metallurgical  Co.  of 

Montreal  • .  4,120,000  (;anada  l.imited,  Welland 

R-H  Telephone  CoLof  Canada  .  4,000,000  C  tiiadian  OH  Companies  Llm- 

Consoliilated  Paper  Corp.  Lim-  lied,  .Monlreal  . .  . 

Ited,  .Montreal  .  3,900,000  F:'mous_  Players  Can.adian  Corp. 

Canadian  Industries  Limited,  Ltd.,  'loionlo  . 

Montreal  .  3,500,000  Hitildiiig  Products  Limited 

Dominion  Textile  Co.  Limited,  Dominion  Stores  Limited,  To- 

-Monlrcal  .  3,500,000  ronto  . . 

Ontario  Paper  Company  Lim-  fiatlneau  Power  Co.,  Ottawa 

ited,  Thoroid,  Ont.  and  Uue-  Hamilton  Hrldge  Co.  Limited, 

bee  North  Shore  Paper  coni-  Hamilton  . 

pany,  Hale  Coineau,  Qiie.  3, .500,000  Hitide  and  Daueli  Paper  Co. 
Hudson’s  Hav  Mining  and  Smelt-  of  Canada  Ltd.,  Toronto 

ing  Co.,  Winnipeg  .  3,300,000  Hiram  Wallier  and  .Sons  Limited 

American  ('.an.  Co.,  Hamilton  Waikerviiie,  Ont  . 

and  Vancouver .  3,000,000  Internatloiial  Hiisiiiess  Machines 

B.C.  Electric  Railway  Co.,  Lim-  Co.  Ltd.,  Toronto 


DIVIDEND  NO.  253  j 

Notice  is  hereby  given  that  al 


000,000  .Share  W'arrant  Holders  wMll  pre-  dividend  of  Twenty-five  rents  per 
600,000  Coupon  Serial  No.  68  to  The  share  on  the  Paid-up  Capital  Stock 

Royal  Bank  of  Canada.  MONT-  of  this  Bank  has  been  declared  for 
.550  000  rbaL,  TORONTO,  W’INNIPEG,  and  the  current  quarter,  payable  at  the 
515  000  CALGARY,  on  or  after  December  I  Head  Office  of  the  Bank  and  Its 


Can.  Locomotive  and  Industrial  Ac- 


500,000  15,  194  4.  Branches,  on  and  after  the  first 

51111  (inn  By  Order  of  the  Board.  day  of  December  next  to  sharehold- 

hiHMmn  JOHN  P.  HEIGHTON,  the  close  of  busl- 

Secretary!  November,  1944, 

,500,000  yioj^jreal,  October  30,  1944.  By  Order  of  the  Board. 

.500,000  B.  S.  VANSTONE, 

.500,000  I  .  I  T  L  T  General  Manager. 

Imperial  Tobacco  Company 
*«"  of  Canada,  Limited 

NAIIONALE 

500,000  - 

DIVIDEND  QUARTERLY  DIVIDEND 

vriTrcE  Ir  NOTICE  Is  hereby  given  that  a 

Lnd  (V  ^  i  dividend  of  one  and  a  half  per  cent 

.1!  1?  h  •  been  declared  by  the 

!'.n  n  JinR  s  Directors  of  Banqiie  Canadlenne 

up  Ordinary  Shares  of  the  Company  r,-at,o„a,e  on  the  paid-up  capital 


Division,  Rock  Island  .510,000  has  been  declared  payable  on  Sat-  ^  .  f  ouarter 

1,750,000  Coast  Hrcwerics  Limited  in-  urday.  the  30th  day  of  December.  L  .ho  tnn,  aL 

,  eluding  the  New  Westminster  .q,.  .  shareholders  of  record  af  ''"“ing  on  the  30th  day  of  Novem- 

1,. 565, 000  Brewery  Co.  Limited  and  the  .u,,  ’1  snarenoiQers  ot  record  at  ,p^jg  dividend,  bearing 


Corps.  B  .JIIIOUI  .vainci  aiiu  *.  iii-  foto  nara  of  fh4>  *5.  ..w.  _oo..,o  —  - - - - -  .-XailOliai  OreweriCS,  J.lITIliea, 

nipeg  Electric  pref.,  Dominon  Coal  ^  tne  »o,  of  the  company  at  end  of  fiscal  year.  Montreal  .  1, 500,000  Asbestos  i.iO.i 

nref*  moved  off  T4  .  Rathiirst  "A"  ^29,500  6%  mortgage  bond  issue  takine  market  value  of  securities  Canadian  Kodak  Co.  Limited,  Rrlslol  .Myers  of  Canada  Ltd.  400,0 

.Vr.  o  ^  o.  is  comnleted  The  interest  rate  maiKei  value  or  securities  Dennis,  (hit.  .  1,250,000  Woodhouse  .&  Company  Limited  3,50,i 

Building  Products,  Cockshutt  Plow  frennentlv  mentioned  in  con-  having  a  marxet  vrallie  and  taking  g,,,.,,  q„  Canada,  Limited  Canada  Iron  Foundries  Limited  33.5,( 


Phoenix  Brewing  Co. 


Malting  Co.,  Toronto 
I  Fairbanks  Morse  Co. 


Import  Co.  Limited 
Johns  Manville  <;o. 


the  close  of  business  on  'riiesday, 
.500,000  the  14th  day  of  November,  1944. 
.500,000  py  Order  of  the  Board. 

A.  L.  ROBERTSON. 

4s)Ifsvll/V  «  a 

Secretary. 

1.50,000  Montreal,  P.Q.. 

400,000  27th  October,  1  94  4. 


Inter.  .Metal  and  Pressed  Metals  all  frequently  mentioned  in  con-  other  assets  at  fair  value,  was  Toronto  °  "  P  1,2.50,000  Canadian  Liquid  Air  Co.  and 

shaded  %.  On  the  Curb,  Canada  with  the  new  financing  is  ;i;9.45  per  share,  compared  with  St.  i.awrence  Paprr  Corp.  Llm-  _  p  V*?'/-***'  Society  . 


North.  Power  pref.  sold  oft  lis.  ,  ''  .7 —  , - 7 - 7, —  -  411. oa  per  snare  me  year  oeiore.  ••sn  i  .j  c,  ns  Mininv  on,!  smRiiins  mivai  nisiiiuiioii  lor  me  .\n- 

While  Can.  Food  Products  both  lost  I’®  Increase  in  value  of  assets  was  Montreal  and  **  Moose  *  Jaw)’  Pension  Fund  . . .  275,000  'r  of  I.earniiig,  Me- 

a  full  point.  Brown  pref.,  Can.  Gen.  tent.  Net  profit  for  1943,  as  shown  due  in  great  part  to  the  apprecia-  Sask . '. .  1,100,000  Angin-Cami<iian  Pulp  A  Paper  _  .  f-.nH!!!, 

Investment  and  Inter.  Paints  all  m  he  adjusted  comparisons  was  t^e  market  value  of  gold  Chp;sler  Corp.  of  Cana.ia  Lim-  CanacU  Hr7n«'rom^^^  ’  D.‘m.  CommerMal  Traveiiers  ’  ' 

moved  off  %.  equivalent  to  $1.90  a  share  as  glares.  UM  250,000  Association  .  103,00, 

Among  the  bank  and  trust  com-  compared  with  90c  a  share  in  1942.  Company's  shareholdings  in  Kerr  Montreal  .  1,000,000  (•i*l<*tte  Safety  Razor  Co.  of  provinces  &  municipalities 

pany  stocks  only  issue  to  show  any  T’be  above  net  profits  are  before  Addison,  Pronrietary,  Lamaaue  Goodyear  Tire  and  Rub^r  Com-  ,  ■  7  .  2.50.n,io  province  of  British  Columbia.  5,000,001 

notable  change  was  Canada  Per-  taking  credit  for  refundable  E.P.T.  ci^ma  and  Yukon  Consolidated  re-  Limited,  New  Toronto  1,000,000  Molrs  Limited,  Halifax  •  ...  ^.lO.OOO  city  of  Wlimlpeg  750,00(1 

manonr  Whieh  eomo  ont  .,n  3  estimated  at  $210  7‘’5  Or  57c  a  a"?  Lonsolinatea  re-  investors  Syndicate,  head  office  Noorduyn  Aviation  Limited  ..  2,i0,000  City  of  Halifax  .  .500,00(1 

manent  Which  came  out  up  3.  esumatea  at  $210,7,9  or  oje  a  main  unchanged,  reports  President  Minueupolls  investors’  Syndi  Maritime  National  Fish  Com-  Corporation  de  la  Cite  des  Trois- 

-  share  for  1943  and  $99,^75,  or  27c  Andre  Dorfman.  During  the  year,  cate  of  Canada  Limited,  head  pany.  Limited,  Halifax  ...  205,000  Rivieres  .  250,000 

D«h«nfur«  For  “  «  ‘be  company  in  conjunction  with  ."’'""if ,  a  ,  V  tied  200000  individuals 

Debenture  Issue  For  _  »  #  #  Noranda  Mines,  purchased  in  equal  *"''  ^**^  ‘  ’  LOOO.ooo  Reding  2o"^>l" 

Mid-Continent  Oil  Co.  indication  of  the  increasing  Oold  Mines  held  by  Castle  Trethe-  Porcupine  Mines  Limited,  Tol  Champlain  Oil  ProctuCs  Ltd...  200,000  johir's  Noi r®s  .  iflo'ii(i(’ 

_  investment  popularity  of  Interna-  wey  Mines,  Anglo-Huronian  acquir-  •‘""‘o  .  .  1,000,000  br^t  cheese  Limited^^.^^^^^^  200,000  „  r.  ’Drummond  '  loo.'oou 

_  _  tional  Paper  common  and  prefer-  pronortions  all  the  shares  of  Omega  i!",",*,!  ^^T-nrnnin"**  .nan  nan  Limited  .  200000  - 

Toronto— Mid-Continent  Oil  and  red  shares  is  afforded  by  the  news  ed  1,250,547  shares.  Cockihutt  Plow  Co.  Limited  and  ’  ’  v  >7.5,000  ^cr  A«k«  Ev^-hanae  To 

Gas.  Limited,  advises  that  an  Issue  that  the  Massachusetts  Investors  _ _  subsidiaries,  Brantford,  Ont.  1,000,000  Bruck  .Silk  .Mills  Limited,  _  J.c.v.  /\SKS  EXCnange  lO 

of  $220,000  514  per  cent  deben-  Trust  during  the  September  quar-  Hudson’s  Bay  Co.,  Winnipeg  .  1  000,000  .  ,  ■  •  „  , v  •  A  Jsn’nlln  Inv^cfinafo  Trsneae-fione 

tures  maturing  August  15.  1954,  ter  purchased  14,000  shares  of  In-  fl  NNIMP  CCCQ  I.^ke^oMhe  Woods  .Milling  Co.,  ^  Marylarid  Casn..l,f  Con^^^^^^  InVCSfigafrC  Transactions 

has  been  created,  of  which  deben-  tcrnatlonal  Paper  common,  a  new  IJM|1|1|l1h  ArrA  Crane  i.lmiied,’ ’Momreai  and  ’  ’  Haltinwe,  Maryland  t:ana-  . 

ture  No.  1  for  $33,000  has  been  Investment.  At  the  same  time  the  UUIIIIIIIM  UL.UV  subsidiaries  .  750,000  dlan  Manager,  Robert  Hamp-  ^ew  'O'K-  |ne  ^ew  vijrk 

sold  at  par  to  Fidel  Association  ot  investment  trust  mcreased  its  hold-  (Continued  from  Page  1)  iu"'*and"ouv"r“"  750,000  H'""  MounJ  Royal '  Hotef  Co.  ’  members  Ld  partners  of  member 

New  York,  Inc.  IngS  of  International  Paper  pre  _  F  w  Woolworth  Co.  Limited.  Limited  ' .  150,000  firm,  to  renort  in  detail  all  trnn« 

Payment  of  the  debentures  is  ferred  to  4,000  shares  from  3,600  ume,  in  spite  of  scarcity  of  certain  p^’^Xr 7"ild  r ambi; V'o  or('..n  HoMwInf  Monu^^^^^^^  I50m  actions  in  Bsted  stocks  in  which 

guaranteed  by  British  Dominion  shares.  During  the  past  few  months  ingredients.  ad^  1  miiW?  To^^^^^  Liquid  Carbonic  Candn.  Cori,’.  ’  they  engaged  for  their  own  ac- 

Oil  and  Development  Corp.,  Ltd.,  especially,  Canadian  interest  ha?  “Wheat  and  coarse  grain  hand-  Hamilton  .  750,000  ,  Limited  .  l50,ouo  counts  on  October  23  and  October 

under  an  agreement  dated  August  also  largely  expanded,  both  in  the  throuirh  nnr  ennntrv  «nd  tor-  M’oodward  Stores  Limited,  Van-  >•  S.  Mitehell  a  Co.  Limited,  .  24. 

r  elevator  system  were  large,  p„weirRiver  co.’ Limited  and  'ViiMamT"A®  wiuo’n" Ltd. iso.’ooo  exchange  spokesmen  said 

with  the  Toronto  Stock  Exchange.  Internatinal.  For  instance,  in  tin  handicanDed  as  indeed  assdclafeY  companies.  Van-  -Montreal  Refrigerating  and  the  Information  was  being  collected 

As  further  compensation  for  the  week  ended  October  28,  the  public,  ^“bougti  handicapped,  as  indeed  ass^^iateu  companies,  van  storage  Limited  . . .  125.000  at  the  request  of  the  Securities  & 

purchase  Fidel  Association  of  New  relations  edmmittee  of  the  Mont-  __o„QiHncr  gsV./M^fio’o  D*»*niiiion  Metallurgical  Co.  l-im-  m- n/m  Exchange  Commission  but  there 

York  will  receive  a  royalty  of  one-  real  Stock  Exchange  and  Montreal  T*hf "  /e"/  betweL  the  boo^^  SaVew’a;“s  limited  and  LaTi'e^  f^'  ng^r  u  e.  MonL  was  no  comment  on  the  purpose  be- 

eigbth  of  Mid-Continent’s  share  of  Curb  Market  weekly  market  stall-  Ld  th!  fafr  LrUot  v!,n  Rran^hes^^^^^^..^  0.50.000  .magny  .  . 125,000  hind  the  move. 


4%  and  common  shareholders  will 


$7.54  per  share  the  year  before.  L,  >}^‘>’ 


300  0041  Lily  of  Westmount  sinking 
inn’oon  fund  and  pen.slon  funds... 


1,200,000  Lord  Hotel  Companies  .  .300,000  „ Pe'’'''on  D'"dS;-- 

’  ’  C-  ns.  Mining  and  Smelling  Royal  Institution  for  the  Ad- 


Peiision  Fund  . .' .  275,000  of  Learning,  Me- 

iglo-Ganadian  Pulp  A  Paper  t  9  i  4  *4^’'f  k . 

Mills  Ltd.,  Oue.  .  250,000  b'dKbts  of  (.olumbus  _  .  1., 0,000 

madian  Bronze  Company  I.im-  ‘>’’1"'  Lnmmercial  Travellers 

|jp,i  250  000  Association  .  103,000 

llelte  '  Safety  Razor  '  Co.  of  ’  PROVINCES  &  MUNICIPALITIES 

Canada  . .  2.50.0O0  Province  of  British  Columbia.  5,000,000 

nlrs  Limited,  Halifax  .  2.50,000  city  of  Wlimlpeg  .  750,0(10 


pany.  Limited,  Halifax 


Cite  des  Trois- 


the  number  215,  will  be  payable  at. 
die  Main  office  or  at  the  branches  of 
the  Bank,  on  or  after  the  1st  day 
of  December,  1944,  to  the  share¬ 
holders  of  record  on  November  15, 
at  3  p.m. 

By  order  of  the  Board. 

CHARLES  ST-PIERRE. 

General  Manager. 

DrvroEND  NOTICE 

THE  ROBERT  MITCHELL 
CO.  LIMITED 


3r  common  and  prefer-  proportions  all  the  shares  of  Omega  ‘’Toronto"'*  1000,000  Limited  200000  - 

is  afforded  by  the  news  ed  1,250,547  shares.  Cockshutt  Plow  co.  Limited  and  4.  SEC  A«k«  Evifhanae  To 

dassachusetts  Investors  _ _  subsidiaries,  Brantford,  Ont.  1,000,000  Bruck  Silk  .Mills  Limited,  J.C.V.  MSKS  EXCnange  lO 

eVS.rZ;»orf„':  niINNIUr  CrPQ  II'I  l«ye.Hg^r.ns(iction, 

Paper  common,  a  new  NMIIIIIIIh  ArrA  Crane  l.lnilled,  Montreal  and  ’  ’  Balliniore,  Maryland  Cana-  j.  York  —  The  New  York 

At  tbo  coma  timo  tVio  1/ U 1 1 1 1 1 1 1 M  VkkV  .i.h.i.Hnri..  7.50  000  dlan  Manager,  Robert  Hamp-  _  I'^'V  lOiK.  ine  rsew  l  orK 

tie  a  e  t  me  the  Papific  Mills  limited  Ocean  son  A  Sop  Ltd .  150,000  Stock  Exchange  this  week  directed 

trust  increased  Its  hold-  (Continued  from  Page  1)  li.c.  and" Vancouver  750,000  ■•>'<*  Royal  Hotel  Co,  _  members  and  partners  of  meiiiber 

ternatlonal  Paper  pre  ■  ■  ■  ■  ■  F.  W.  Woolworth  Co.  Limited,  — j'll  'i.  'j .  firms  to  report  in  detail  all  trans- 

.000  shares  from  3.600  - - - j...  _ Montreal  .  750,000  >’*''P.'’0'd  L''''>>^'>  ^ -  actions  in  listod  stocks  in  which 

Proctor  and  Gamble  Co.  of  Can-  Baldwins  Montreal  Limited  ..  150,000  >"  listed  stocks  in  which 

ada  1  imited.  Toronto  and  Liquid  Carbonic  Candn.  Corp.  they  engaged  for  their  own  ac- 


New  York.  —  The  New  York 


(Continued  from  Page  1) 


Montreal  . 

Proctor  and  Gamble  <;o.  of  Can¬ 
ada  l.imited,  Toronto  and 
Hamilton  . 


Baldwins  Monlreal  Limited  .. 
Liquid  Carbonic  Candn.  Corp. 


MITCHELL' 

Notice  is  hereby  given  that  a 
dividend  of  One  Dollar  ($1.00)  per 
share  upon  the  outstanding  Capital 
Stock  of  the  Company  has  been  de¬ 
clared  payable  on  the  15th  day  of 
December,  19  44,  to  shareholders 
()f  record  on  November  15th,  19  44, 

By  Order  of  the  Board. 

H.  S.  McGEE, 
Secretary-Treasurer. 
Montreal,  P.Q. 


Limited  .  150,000  counts  on  October  23  and  October  26th,  1944. 


.1.  S.  Mitchell  *  Co.  Limited, 

Sherbrooke  . 

'Villiams  A  Wilson  I.td . 

Montreal  Refrigeraling  and 


Stock  exchange  spokesmen  said 
the  Information  was  being  collected 


IN  THIS  ISSUE 


the  production  of  any  well  or  wells  “cs  review  shows  that  International  Couuruid'-I  (Canada)  Ltd.  55 

completed  out  of  the  proceeds  of  Paper  common  was  among  the  tn  portfolio  showed  a  . . . 

the  debenture  most  active  industrials  on  the  local  faither  gain,  due  to  the  continued 

_  markets,  with  a  turnover  of  2.07r  Improvement  in  general  security  TUic  iceiie 

z'«x,'42-rc'ux'¥w T  XT  shares.  The  price  of  the  common  values.  IN  THIS  ISdUC 

rHEhTERVILLE  PRODUCTION  jjas  followed  the  trend  of  the  mar-  ‘It  seemed  likely  a  year  ap  that  _ 

Toronto  —  Chesterville  Larder  kets  in  the  past  week,  however,  and  demand  for  flour  and  feed,  — 

Lake  Gold  Mining  Company,  Lim-  along  with  most  paper  Issues  lost  1°’’  export  and  domestic  mar-  Mand  O.  Paper  Co.  Earnings 

Ited.  reports  for  the  quarter  ended  some  ground,  declining  1%  points  kets,  might,  ^  a  result  of  the  war,  Down  for  9  Months — Mari- 

September  30,  1944,  bullion  recoi’-  Present  price  of  around  20'  tax  our  facilities  to  the  utmost  for  time  Shipments  of  Lumber 

erv  of  $173,458  from  35,113  tons,  however,  compares  favorably  with  some  time  to  come.  in  ’45  to  be  at  Same  Prices 

averaging  $4.94.  This  compares  the  high  and  low  for  this  year.  The  “While  this  is  still  true,  it  is  Final  Net  of  Brazilian  Traction 
with  $186,537  from  35,255  tons  high  for  1944  being  231,4  and  the  evident  that  the  countries  so  far  Seen  Above  $3  a  Share — 

averaging  $5  29  in  the  preceding  low,  touched  in  April,  was  14  y2.  liberated  by  the  Allies  are,  in  the  The  Week  on  the  Bond  Mar- 

quarter.  -  main,  better  supplied  with  basic  ket  . 

.  _ I  No  Canada  Pinn^^r  foodstuffs  for  current  needs  than  Relaxation  in  Paper  Control  is 

^  INO.  wana»,  rioneer  ^  had  been  anticipated.  Announced  . 

I^AmnAitu  UaaI-inaa  *  *^'’'**  Jointly  “Your  directors  are  nevertheless  Capital  Change  for  St.  Law- 

U0inp3liy  lYICwlinES  l  Northern  Canada  and  Pioneer  hopeful  that  in  due  course,  after  rence  Flour  Proposed — The 


550,000  I  Lonimercial  .Alcohnls  Limited 

Lhades  K.  Frossf  A  Co . 

12^2— '■  Henry  Morgan  &  Co.  l.imited 
11  John  Tobin  Company  Limited, 

Halifax  . 

11  Lt4  Compagiiie  de  Publication 

II  de  La  Presse  I.imitee  . 

JJ  Solex  (Company  Limited  . 

Tile  Canadian  Converter’s  Co. 

S  Limited  . 

The  White  Co.  Limited  . 

the  W.  T.  Rawlelgh  Co.  Ltd... 
r  Soiitham  Press  Montreal  Dl- 

g  2  vision  . 

Union  Eleetrie  Supply  Co,  Ltd. 

FINANCIAL  INSTITUTIONS 
“  Metropolitan  Life  Insurance 


Notice  of  Prefei’red  Stock  Dividend 
No.  130 

A  dividend  of  one  and  three- 


100.000  On  October  23  the  stock  market  .  onA  thro,, 

1“  experienced  a  wide  decline  as  a  A  dividend  of  one  and  three- 

result  of  heavy  selling  In  the  closing  q«=i''tevs  per  cent  (H4  %  )  has 
100  000  hour.  J  »  b  declared  on  the  Preferred 


Kin  nan  hour  i  t.  declared  on  the  Preferred 

’  ■  _  Stock  of  this  Company,  for  quar- 

KHi.ooo  ,  ,  ter  ending  30th  November,  1944. 

100,000  Canadian  Locomohve  Notice  of  common  stock  Dividend 

IZZ  Stock  Split  Approved  no.  ts 

110,000  -  A  dividend  of  one  per  cent 

Kingston. — Shareholders  of  Can-  (1%)  has  been  declared  on  the 
iiloollo  Locomotive  Company  at  a  Common  Stock  of  this  CoTnp,"ny, 

1  ’  special  meeting  held  here  during  for  quarter  ending  30th  November, 

past  week  approved  the  recom-  1944. 


Stock  Split  Approved 


No.  Canada,  Pioneer 


nAMAAN  UAAf'AMT  Jointly  “Your  directors  are  nevertheless  Capital  Change  for  St.  Law-  Canadian  Life  Assurance  Co.  of 

bOmpany  IfIBeillIgS  .Northern  Canada  and  Pioneer  hopeful  that  in  due  course,  after  rence  Flour  Proposed— The  Co^nTeTeV”  ti.'m  ' i'i'f;' 'As’s^ic'iati.'m "ig  t»e  capital  stock  by  an  addi- 

_ _ Mines  are  making  a  contract  for  victory  has  been  won,  trade  ar-  Ottawa  Blotter  .  5  Impeiiai  Life  Ass’n  of  Canada,  ’  ’  tional  90,4  04  new  unissued  shares.  By  Order  of  the  Board. 

^  diamond  drilling  the  Snow  Lake,  rangements  will  be  agreed  upon  by  The  Editorial  Page  .  6  .  6, 000,000  This  will  bring  total  authorized  D.  F.  POLI.OCK, 

"'I?-*' *9"!!^'''"*  Manitoba,  properties  acquired  by  the  United  Nations  which  will  en-  A  Page  of  Hints  for  Inquiring  N»Mh  AmeHcan  Life  Assurance  to  159.596  shares.  Secretary, 

companies  over  the  last  able  your  company  to  compete  free-  Investors  .  7  Demi’nion  Life  Assurance '  tio..  ’  ’  _ 

.Monday,  November  6th.  two  or  three  year.?.  Holdings  com-  ly  in  the  markets  of  all  food  im-  Business  Index  Again  Declined  ^  Waterl(io._  Ont .  3,000,ono 

_  prise  128  claims  in  three  blocks,  porting  countries  on  the  basis  of  in  Past  Month  .  9  insurance  Co.,  _ _ _ 

annual acquisitions  adjoining  quality  and  price.  Butter  Ration  Cut  Needs  Not  Hiiron  a”  d  "Ei^i'e  "siortg; ‘  Corp. 

annual  meeting  in  'Toronto  on  Mon-  Hewe  Sound  Mines,  and  believed  to  “In  the  belief  that  reasonable  Affect  Holiday  .  10  “"d  Canada  Trust  co.,  Lond-  ’ 

day,  November  loth  at  noon.  be  on  strike,  a  block  of  claims  on  trading  conditions  will  prevail,  we  Shipyards  at  Halifax  Have  W — i) . /- —  2,000,000 

Ogilvie  Flour  Mills  Co  ltd  an-  deposit  ft  are  proceeding,  as  fast  as  the  ne-  Done  Real  Job  .  11  dim,  Jirnlrcat  i.ooo.flco 

g  ivie  r  loiir  .  nil.  Lo.,  Dia,,  an  indicated  by  float  some  miles  to  cessary  priorities  in  labour  and  U.K.  Government  Announces  Western  Savings  and  Loan  As- 

nual  meet  ng  in  Montreal  on  the  west  in  what  appears  to  be  materials  will  permit,  to  repair  our  New  Loan  Policy  12  ,*'"''0' io"-  'Vinnipeg  . .  1  500,000 

Thursday,  November  16th  at  3  p.m.  paralleling  structure,  and  two  other  plants  which  have  been  subjected  News  of  Mines  and  Western  Limit!^  looo.oiki 

t  t  n  ^  finds  still  further  west,  one  to  great  strain  and  wear  and  tear  Oils .  Canadian  Order  of  Fores- 

Imperial  B.ank  of  Canada  annual  extending  under  water  carrying  since  the  beginning  of  the  war.  The  Canadian  Business  Index  14  ’ 

VovemLr"2X'd"at°  other  ^  5*^  J''®®  R®***  the  maximum  production  having  been  Statistical  Review  of  the  Se-  tur(>  Co.  of  LondomOni.  '  750,000 

4  ovember  2-nd  at  -.30  p.m.  othei  traced  by  trenching  and  maintained  over  a  long  period  in  curity  Markets  .  15  Oanque  d’Econninie  de  (jue- 

„.  ,  ..  ~  ^  found  to  carry  high  grade  over  a  gpite  of  the  fact  that  equipment  i . 7. — 7,7.  '’l•^.ooo 

Western  Canada  F  our  .Mills  Co.  substantial  length.  ,ould  not  be  kept  up  as  in  normal  Investors  and  Mining  Index  9ruaraide*e"''co *  o^  ’hoHh 

Ltd.,  special  general  meetings  of  The  first  drilling  is  planned  for  Amer^ra 

shareholders  in  Toronto  on  Mon-  the  west  high  grade  showings  with  "ThP  modernization  ot  our  mill-  -J.’  states  Fidelity  and  Guar'  ’ 

day.  Novemebr  27th.  special  emphasis  during  the  win-  Taeimies  In  Montreal^  ^&ur‘  n 


3  London  l  ife  insurance  Co  '  Lon  mendation  Of  the  board  of  directors  The  above  dividends  are  payable 

^  don,  Ont  company  for  splitting  the  on  the  2nd  day  of  January,  1945,1 

Miiiiial  Life  Assurance  Co,  of  outstanding  39,899  no  par  common  to  Shareholders  of  record  at  the 

4  Canada  .  15  000,000  shares,  on  a  four-to-one  basis.  qin«o  nf  hnsinecs  the  snth  dav  of 

Canadian  Life  Assurance  Co.  of  Holders  also  aunroved  increas-  x!  u  !n  4  f  ^ 

Toronto  .  l’2,ooo.ooo  .  approv 60  increas-  November,  1944. 

Confcdoratlon  Ulf#*  Association  6.500«000  til©  C3.pit8.1  StoCK  by  UU  &ddi.-  ««  j 


-  ter  to  drilling  from  the  Ice  and  . 

Anglo-Huronian  Ltd.  annual  other  locations  where  summer 


meeting  in  Toronto  on  Monday,  No-  drilling  would  be  difficult  if  not 
vember  27th  at  11.30  a.m.  impossible.  It  is  probable  that  drlll- 


•  to  drilling  froin  the  ice  and  ^  jj,  year’s  report,  is  proceed-  . la  Mat“cliewan  . lo  Wawanesa  Mnfnal  insuri 

ler  locations  where  summer  -I„wl.,  or,H  if  laKmie  matorlalo  .  >•>  -McIntyre  .  13  f.o  „f  Canada 

illlne  would  he  difficult  if  not  slowly  and  if  labour,  materials  Rra^njan  .  3  McKinnon  Ind.  .  3  Canadian  Investment  I 

Iiiing  would  he  airncuit  it  not  machinery  can  be  secured  as  Bonsecours  .  13  mcL.  Cockshutt  .  13  j’m  ^  msestment  i 

poss  hie.  It  is  probable  that  drill-  ,g„„ed,  we  hope  to  have  the  new  »/;■  ‘I"  •••  I'!  ‘""""Vriai  l  ife  insurance  Co.. 

?  will  not  start  until  after  the  *  ,  ince  Brit.  Dom.  Oil  ..  5  .McV.  Graham  ..  Li  Oueliec 


National  Hosiery  Mills  Ltd.  spe-  new  vear  when  ice  conditions  on  operation  early  *»  Gal.  Siandtird  .  13  Mid-Ccint.  Oil  ..  13  Guardian  Insmance  Co.  of  Can- 

il  meetinirs  of  shareholders  in  the  io Ires  are  eooH  '  After  long  and  caieful  Study  Calmont  Oil  ...13  M.&O.  Paper..  2  „qa  . 


rial  meetings  of  shareholders  in  the  lakes  are  good.  ,  .  chemists  of  our  research  !  Gan.  N.  Power  .  7  Nanaimo-Dunran  2 1  j.es ""  Pi-pvovants 

Toronto  on  Thursday,  November - Can.  inv.  Fund  .  :i  Nat.  Hosiery  ...  3  OinW 

30th.  M.\T.AUHKA\  .\N  K.ARM.NG.S  OFF  department,  we  decided  to  com-  j  (  an.  Locomotive  16  N.  Can.  Mines  ..  16  Sherbrooke  Tims 

_  Toronto  _  Matachewan  Ponsoll-  ncnce  production  on  a  commercial  l  C.P.R .  5  Xoveil  Pore . 13  brooke  . 

O  •  >  4  .  .  a  4  9.  ,  -Viatacnewan  consoil  wheat  starch  and  wheat  P  *  >’•  >'"'•  ^  Osilvie  Flour  .  l-7l  ihe  Fire  Insur 

Bank  of  Montreal  annual  meet-  dated  tJold  Mjnes,  Limited,  reports  scale  or  wneat  staren  anii  wneai  chesterviiie  .  16  Ontario  Hydro  .  to  Canada  * 

Ing  in  Montreal  on  Monday,  Decern-  an  estimated  total  profit  of  $14,-  8*u>ch.  The  machinery  for  this  pur-  coast  Breweries.  5  Pacific  Pete  —  t.'t  St."  Paul  Fii-e  Wii 

her  4th,  at  noon.  643  for  the  quarter  ended  Septem-  P®se  has  been  installed  in  our  Fort  Coin  Lake  .  13  Pato  Consol . i:i  I  „ranee  Co.  ... 

her  30.  This  compared  with  $25.-  William  plant  and  we  expect  to  13  &“*  Goi.i  :.  hi  I  ^“7^  'J;’*'! 


*  J-es  Prevoyants  du  Canada, 

•;  Oinber  . 

j  Slif'rbrooke  Trust  Co.,  Sher- 

*•>  I  brook#* . 

Fire  Insurance  Co.  of 


aatea  Uoia  M}nes,  limited,  reports  ‘  . 16  Ontario  Hydro  .  in  Canada  iQximn 

an  estimated  total  profit  of  $14,-  8'u>cn.  The  machineiy  for  this  pur-  coast  Breweries.  5  Pacific  Pete  -  13  st.  Paul  Flre  aiicl  Marine  ins-  ’  I 

643  for  the  quarter  ended  Septem-  P®se  has  been  installed  in  our  Fort  Coin  Lake  .  13  Pato  Consol . i:i  Co . .  lua.tMio 

lier  30  This  comnared  with  $25-  William  plant  and  we  expect  to  , . ,>»  j  a.vmustei  - -  Li  Comincrce  Mctnal  Fire  Insur- 

nei  oU.  1  nis  comparea  Wlin  »2J,-  •'  ..  t.ont’l  (.oal  .  13  Pioneer  (.old  ..  10  „i,ce  Co  St  Hvnelntlie  innam. 

Bank  of  .Nova  Scotia  annual  meet-  396  in  the  like  quarter  last  year,  ‘'c  in  full  production  before  the  Detomae  .  13  Purity  Flour  ...  .5  HeBfev  'invuVance  Companv 

ing  in  Halifax,  N.S..  on  Wednesday,  Net  income  amounted  to  $127,362  1944.  Douie  Mines  ....  16  0-  Grc  •••  Halifax  . l!  loo.ooo 

December  6th,  at  11  a  m.  from  39,553  tons,  against  $16.5.-  ‘‘'•’his  is  a  new  departure  in  our  U-V’?,?;' 6  b ova  Be  '''’'•‘•n Insur- 

892  from  58,341  tons.  business,  which  may  lead  to  devel-  fiXJau  Pow.  S  sl'  I  awr."  l-lonr  5 

_ opments  of  major,  importance,  to  Giant  Y’KnIfe  .  I3  Sawyer-Massey  .  .'i  uk(.ANI£ATIONS  &  ASSOCIATIONS 

r'.-uQt  rxi-  o  i-  hnth  uH-viciiltiii-e  and  Indiisfrv  Godfrey  Beally  .  7  Sherwin  Williams  1  Worknien’s  C  o  in  r>  e  n  sation 

Gieat  Bend  Oils  No.  2  well  in  both  aglicultuie  and  industry.  HamiUon  Bridge  7  shell  of  Canada  l  heord  and  asswialed  funds 

theUermilion  Field  in  Allierta  went  The  necessity  for  finding  a  ( Hard  Hook  .  lo  l  in-Top  Tailors  3  of  British  Columbia  .  2000,000 


’I  lie  Doniinion  Bank,  annual - opments  of  major  importance  to  Giant  Y’Knife 

meeting  in  Toronto  on  Wednesday,  Great  Bend  Oils  .No.  2  well  in  both  agriculture  and  industry.  I  Hanim'on''''Brldg 

December  13th  at  2.30  p.m.  the  Vermilion  Field  in  Allierta  went  “The  necessity  for  finding  a  (Hard  Hook  _ 

-  into  production  this  week  with  wider  range  of  uses  for  the  cereal  I  Hargrave  oils  . 

Bear  K.xploration  and  Radium  double  production  for  the  firs*  products  of  Western  Canada  lis*  ' 

t'o.,  adjourned  special  meeting  of  three  days  set  at  320  barrels.  Daily  constantly  in  our  minds  in  direct-  intern’l  Mining 

shareholders  in  Toronto  on  Friday,  production  for  the  three  days  was  Ing  the  studies  which  occupy  the  Inter.  Paper  .. 

December  15th.  120  barrels,  85  barrels,  and  115  time  and  thought  of  our  technical  ” 

barrels  respectively.  experts.”  Jev »  .  •• 


NOTICE 

Debts  Owing  to  Canadian  Exporters 

The  Department  of  Trade  and  Commerce 
desires  to  obtain  full  information  in  regard  to 
debts,  owing  to  Canadian  exporters,  arising  out 
of  exports  of  merchandise  shipped  to  importers 
in  Spain  or  in  Spanish  possessions  prior  to 
July  18,  1936. 

Communications  from  Canadian  firms,  who 
have  not  already  furnished  such  information 
to  the  Department,  should  be  addressed  to: 

The  Deputy  Minister 

Department  of  Trade  and  Commerce 


to'  W.  ('.an.  Flour  .  .5  Kadinn  Bank  of  (;oinmercp, 

13 1  M’psrpsprvp  .  13  Toronto  . 

13,1  Wr.  Hargrpaves  13  Gily  of  Qupbec  Fonds  d’A- 
fflortissement  . . 


